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Number One Broadway, shown in the imme- 
diate left foreground of this print, was built in 
1760 by Capt. Archibald Kennedy. During the 
Revolutionary War it served as a headquarters 
for British Commanders. 


It was in a room in this house that Sir Henry 
Clinton gave his- instructions to Major Andre 
for negotiating with Benedict Arnold to betray 
to the British the fortress of West Point of 
which Arnold was Commandant. The discovery 
of Arnold’s perfidy cost Andre his life when 
he was captured and hung at. Tappan-on-the- 
Hudson, October 2, 1780. Arnold in the mean- 
time had escaped to the British sloop “Vulture” 
anchored some miles downstream from West 
Point. Here, in return for his betrayal he re- 
ceived a commission in the British army, a huge 
sum of money and the contempt of American 
and British alike. 


Number One Broadway faced Bowling Green, 











which at that time, was a delightful spot of 
beautiful trees and sweeping lawn. 


Charming ladies in spotless crinoline, and 
dandies of that day in stove-pipe hats, prome- 
naded up and down this pleasant stretch of lower 
Broadway. 


Looking at the print we see in the distance the 
spire of Trinity Church, built in 1697, at the 
head of Wall Street. In 1776, it was destroyed 
by the Great Fire, but was later rebuilt and en- 
larged. Only a little more than one hundred 
years have elapsed from the time shown in this 
early engraving, yet, the only remaining land- 
mark today is Trinity Church. Surely, time 
moves swiftly on. 


Fully cognizant of the rapid changes and 
stepped-up tempo prevailing in business today, 
the Dun & Bradstreet System is keyed to pro- 
vide, more than adequately, for the ever- 
increasing demands which are continually made 
upon its facilities. 
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THE ACTIVITY 
BAROMETER 





JANUARY 2, 1935 DECEMBER 5, 1934 
72.1 66.8 


Following a climb of ten consecutive 
weeks, the DUN & BRADSTREET Business 
Activity Barometer scored one of the 
sharpest upturns in many years for the 
period ended December 26 by rising to 
74.5, the highest level reached in three 
and a half years. Although it receded 
moderately in the following week to 72.1, 
this represented a gain of 7.9 per cent 
for the month, and was higher by 18.0 
per cent than on the corresponding 1934 
date, when 61.1 was registered. 


Week Barometer 
Januaty  <8)5. 1986... ckcces 61.1 
December 5, 1934......... 66.8 
December 12, 1934......... 67.7 
December 19, 1934......... 69.6 
December 26, 1934......... 74.5 
damaavy. 2; 198Gee scene 72.1 

TRIS ISSUE 


In contrast to the irregular tendencies 
recorded for the third quarter, industrial 
activity advanced sharply during the 
final three months of 1934. The trends 
of all primary indicators of industrial 
progress during the quarter were defi- 
nitely favorable, and sales of the 
majority of the principal industries not 
only were higher than those of 1933, but 
in some instances established a new 
high for oe pn according to the 
“Survey of Industry—Fourth Quarter, 
1984,” that starts on Page 2. 


The sharp upswing in steel output 
during the final quarter not only was 
contraseasonal, but widened to a degree 
sufficient to recover much of the loss in 
the third quarter, and carried total 
production for 1934 to 25,260,570 tons. 
This was the largest production since 
1981 and, as the chart and statistics in 
the “Graphic Reviews of Major Trends” 
reveal, the record of that year almost 
was duplicated. New peaks are ex- 
pected to be reached during 1935. 


It has been fourteen years since the 
insolvency record in business lines in 
the United States has touched so low a 
point as it did in 1934. The downtrend 
of failures was progressively in evidence 
as the year advanced, both as to the 
number and as to the liabilities involved. 
In the analyses of the 1934 insolvencies, 
it will be noted that a marked improve- 
ment occurred in each succeeding 
quarter of the year. 












SURVEY OF INDUSTRY —Fourth Quarter, 1934 


(The Sources of the data used in the Survey of Industry are described in the Note on Page 4) 
SUMMARY OF THE SURVEY OF INDUSTRY, FOURTH QUARTER, 1934 


Industrial activity advanced sharply during the final three months of 1934. 


The sales of the majority of the principal industries for the period were higher, by good margins, 
than their sales of the corresponding quarter of 1933. 


The trends of the primary indicators of industrial progress during the quarter were definitely 
favorable: commercial failures continued low, prices advanced steadily, wages showed substantial gains 
and bank clearings improved consistently. 


The year-end brought no interruption to the steady advance of industry. The preponderance 
of favorable trends at that time, together with the cumulative momentum built up in preceding weeks, 
placed industry at the beginning of 1935 in an exceptionally strong position for continued progress. 


* * * * * * 


The seven primary factors discussed in this Survey showed these trends in the FOURTH 
QUARTER of 1934. 


Factor Trend 
1. Commercial Failures — Steadily lower 
2. Commodity Prices — Reached new highs 
3. Wage Scales — Substantial advance 
4. Employment — Seasonal decrease 
5. Industrial Sales — Widespread gains 
6. Industrial Activity — General increases 
7. Bank Clearings — Consistent improvement 


* * * * * * 


The failure totals of the fourth quarter of 1934 remained well below 
the totals of the corresponding period of 1933. In the final three months 
of 1934 there were 2,977 failures, which involved liabilities of $58,228,849. 
The number of failures was 16.7 per cent less than the number of the fourth 
quarter of 1933. The liabilities were under the 1933 total by 30.0 per cent. 


it In the full year 1934 there were 12,185 failures with liabilities of 


$264,248,176. The 1934 failures were below those of 1933 in number by 
40.0 per cent and in amount by 47.5 per cent. 


Commercial failures during 1934 were at an extremely low level. 
The number of failures was the lowest in 14 years. The amount of liabil- 
ities was the lowest amount in 15 years. 


* * * * * * 


As measured by the Dun & Bradstreet Daily Commodity Price In- 
dex, the price level throughout 1934 was above the levels of 1933 and 1932. 


During the first 8 months of the year the Index rose steadily, reach- 
ing a high point of 120.95 on August 29, 1934. For the two months follow- 
ing this date the trend was moderately downward. 


PRICES AT Late in October prices began to show firmness. From then until 

NEW HIGHS the year-end the prices of many major staples advanced steadily. The 
index reflected these broad advances by gaining persistently during the 
last two months of the year. 


On December 31, 1934, the Index reached a new high level at 121.58. 
On the index quotations the price level of the fourth quarter of 1934 was 
17.6 per cent above the price level of the fourth quarter of 1933. 
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PAY ROLLS 
SHOW RISE 


EMPLOYMENT SHOWS 
MODERATE DECLINE 


SALES GAIN 
WIDESPREAD 


ACTIVITY 
ADVANCES 


CLEARINGS TOTALS 
SHOW IMPROVEMENT 


Industrial wages and salaries averaged higher in the fourth quarter 
by 7 and 5 per cent respectively, than in the corresponding quarter of 1933. 
The sharp increase in industrial activity in the period was a primary cause 
of the higher averages. 

The Bureau of Labor Statistics of Factory Payrolls for November, 
1934, was 7.2 per cent above the figures of November, 1933. 


* * * * * * 


An estimate, based upon the statistics of the National Industrial 
Conference Board, shows a moderate seasonal decrease in employment 
during the fourth quarter. 

The average decrease in employment for the period was 2.5 per 
cent. On the basis of 50,000,000 normally employed, the gain in unem- 
ployment was I per cent. 

Oe ee ie ee oe ae 


A number of the major industrial divisions made outstandingly good 
sales records during the fourth quarter. 

Moderately better sales for the period were reported by manufac- 
turers of machine products and tools in the heavy capital goods industries. 

The sales of department stores were well above the total for the 
last three months of 1933. This was also true of radios, household ap- 
pliances, tobacco, food products, advertising, roofing and construction 
materials. 

ee we” ee eee 

The trend of industrial activity during the fourth quarter of 1934, 
as measured by the Dun & Bradstreet Business Activity Barometer, was 
sharply upward. 

On October 17th the Barometer stood at 60.7. From then until the 
end of the year it registered 10 successive weekly gains. For the last 
week of the year the Barometer was 74.5—a level which reflects a gain of 
nearly 23 per cent in the short interval. 

This is the most abrupt advance recorded by the Barometer since 
the Spring and early Summer of 1933. In this interval, the Barometer 
advanced from a February low of 47.5 to the high of the year of 73.3 on 
July 19th. 

The rise in the last ten weeks of 1934 ended with the Barometer at 
74.5—a new high for 1934 and higher than any level reached in either 1933 
or 1932. 

a to a oe 

Bank clearings showed definite improvement in the fourth quarter 
of 1934. 

The fourth quarter total was $58,792,328,000. This was 5.0 per cent 
above the $55,965,964,000 of the third quarter of 1934 and 3.1 per cent above 
the $58,047,113,000 of the fourth quarter of 1933. 

Excluding the New York City figures from the totals, the clearings 
of the final quarter of 1934 were 16.6 per cent above the corresponding 
totals of 1933. 

The improvement in bank clearings is reflected in the weekly 
regional comparisons. For a number of weeks all areas, except New York 
City, were above the 1933 totals. During the entire month of December 
improvement over 1933 was shown by all regions. 


NOTE: SOURCES OF THE DATA USED IN THE SURVEY: 


This survey is prepared by the Research Department of Dun & Bradstreet, Inc., as soon as pos- 
sible after the close of each quarter. The material presented is taken from questionnaires returned 
by leading concerns, from statistics and estimates reported by the Dun & Bradstreet field organization, 
by Government bureaus, by trade associations, and all other reliable sources of information. 
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EXPANSION MORE MODERATE 
IN PAPER BOX INDUSTRY 


HE upturn of sales and 





sories have been somewhat 





production in the paper 

industry, which devel- 
oped in the Fall of 1933, 
continued throughout the 
first six months of 1934, 
pushing the volume of 
business transacted to an 
average of 40 to 50 per cent 
in excess of the total for 
the first six months of 1933. 
During the third quarter, however, 
there was a reversal of this trend, 
with the general curtailment of 
production and the sudden restric- 
tion of demand reducing activity 
to such an extent that volume for 
the ten months was held to 20 to 
35 per cent above that of 1933. The 
decrease was attributed to the de- 
lay of buyers in covering require- 
ments because of the uncertainties 
in the business outlook, the reduc- 
tion of schedules in many indus- 
trial branches, and the lessened de- 
mand for liquor cartons which a 
year ago kept many plants running 
extra shifts. 

Profits have not increased in 
keeping with the enlarged volume 
of business, as the keen compe- 
tition has forced many concessions 
from listed quotations, in spite of 
the provisions outlined by the 
code. Shorter working hours, in- 
creased wages, and higher material 
costs also have cut into profits. In 
addition, buyers have become more 
exacting, which has raised costs, 
and the policy of delaying orders 
until the last minute has added to 
operating expenses by requiring 
overtime schedules to complete 
shipments. Some of the leading 
companies, however, showed 
profits in their earnings state- 
ments for the first six months, 
which contrasted with losses for 
the comparative period of 1933. 

While continued moderate ex- 
pansion is in evidence in all divi- 
sions, opinions vary regarding the 
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divisions. 


After touching the low point for the year at 
the beginning of the third quarter, produc- 
tion has recovered sufficiently to exceed the 
comparative 1933 figures. Increased demand 
from retailers has more than counterbalanced 
the decline in orders from some industrial 
General trend of prices steadier. 


future trend. The general con- 
sensus, however, is that the stabili- 
zation of the industry cannot be 
achieved until the regulations re- 
garding minimum selling prices 
will have been enforced. 


Production Rising Slowly 


In spite of the recession during 
July and August, production of 
paper boxes has been increased 
sufficiently since the early part of 
September to keep the figures 15 
to 20 per cent in excess of those 
set down for the comparative 
months of 1933. More workers now 
are being added to pay rolls, as 
orders for the holiday trade are 
being rushed to completion, and 
the general average of operations 
has been increased to about 50 per 
cent of capacity. This compares 
with schedules of 60 to 70 per cent 
of capacity maintained during the 
first five months of the year, which 
were nearly double those of 1933. 

Activity in the set-up division 
now is centered on holiday re- 
quirements, consisting principally 
of boxes for novelties and con- 
fectionery. Commitments for 
these grades have been in excess 
of those made during the compar- 
ative period of 1933, as the volume 
of Christmas trade gives evidence 
of being the largest in three or 
four years. Orders for folding 
boxes, used in connection with 
staple commodities, such as shoes, 
caps, clothing, wearing apparel, 
hardware, and automobile acces- 


irregular since June, fol- 
lowing the fluctuations in 
the output of these indus- 
tries. Even though orders 
of late have covered only 
nearby needs, shipments of 
set-up boxes approximate- 
ly have been 15 to 28 per 
cent larger to date than a 
year ago. The widest gain 
in production probably has been in 
the folding, or carton, branch, 
where the volume has run as high 
as 25 to 43 per cent in excess of the 
1933 comparative figures for the 
ten months’ period. Progress in 
the corrugated container division 
has been slow and uneven and, 
largely because of burdensome in- 
ventories, the production figures 
of a year ago have not been equal- 
led by the majority of the mills. 
In all divisions, nevertheless, out- 
put during the fourth quarter is 
expected to run larger than in 1933. 


Sales Still Rising 


Improved general conditions 
have brought a larger demand for 
shipping containers and boxes 
from nearly all classes of users 
during the last eighteen months. 
The continuous research work 
which manufacturers are conduct- 
ing, to perfect their product and 
to discover new ways for its em- 
ployment, have resulted in many 
large industries substituting car- 
tons and corrugated boxes for the 
more cumbersome types of con- 
tainers. The strong current trend 
of modern distribution toward 
packaged goods, as against bulk 
distribution, not only is destined 
to tax the ingenuity of designers 
for years to come but may carry 
the paper box industry in the next 
decade to unexpected peaks of 
activity. 

Sales have been largest to the 
manufacturers and distributors of 








foodstuffs, including liquor and 
beer. Shipments of set-up boxes 
to the shoe trade receded some- 
what during the Summer months, 
but there has been an abrupt in- 
crease in the call for folding boxes 
for clothing and wearing apparel 
since the early part of September. 
Writing and other papers now 
are being packed in corrugated 
fiber-board containers, and a more 
recent addition has been the pack- 
ing of electric refrigerators in 
large corrugated containers. Due 
to the gains recorded during the 
first half of the year and the broad- 
ening of demand since September, 
sales give evidence of reaching a 
total for 1934 which will exceed 
that of any year back to 1930. 


Prices Generally Steady 


Although prices in some divi- 
sions have been running 5 to 10 
per cent higher than last year’s 
level and in others have been 
lowered by 5 to 15 per cent, the 
general average approximately is 
where it was at this time in 1933. 
Material costs have been ad- 
vancing recently which, combined 
with increased wages and a re- 
duced volume of business, have 
tended to give the market a firm 
price structure. Quotations on 
paper-board have become uniform 
and prices for finished merchan- 
dise stabilized. 

Under code control more com- 
plete statistical information has 
been obtained, which permits 
operations to be aligned more 
closely with demand, both on the 
part of mills and the fabricators. 
This has taken much of the specu- 
lation out of the industry and has 
brought inventories under closer 
control. Buyers generally are con- 
tracting ahead for their require- 
ments on the basis of price revi- 
sions every thirty or sixty days. 

Collections, as a whole, are ona 
prompt basis and losses from bad 
debts have been the smallest in 
three years. In the South Atlantic 
States, where high prices have 
been received for farm products, 
old indebtedness dating back two 
years and more has been almost 
entirely liquidated, and current ac- 


counts are being paid promptly as 
billed. Because of the unseason- 
ably warm weather during Septem- 
ber and October, retailers were 
somewhat slow in meeting their 
obligations, particularly in the 
Middle West, but there since has 
been a resumption of the uptrend 
in these districts. 


Baltimore 


Production of fancy, satin- 
covered and embossed set up boxes 
is showing a seasonal increase and 
output in units is up about 5 per 
cent over last year’s, with dollar 
sales showing an increase of some 
20 per cent. The demand coming 
from out of town, particularly in 
the New England States, is greater 
than that locally. 

The volume of plain set-up 
boxes, which continued at an even 
rate during the Summer and early 
Fall, shows a recession of about 10 
per cent since early October, at- 
tributed to the lessened industrial 
demand. 


Boston 


Manufacturers selling princi- 
pally fancy boxes to the candy 
trade report an increase of about 
5 per cent in sales, as compared 
with last year’s. The demand from 
the miscellaneous lines is about 
the same as a year ago, while call 
for boxes from the shoe trade is 
about 5 per cent less. There has 
been an increase in employment, 
due principally to the require- 
ments of the N.R.A., of about 5 per 


cent, and pay rolls likewise have 
increased about the same amount. 


Buffalo 


In this district production activ- 
ity is 10 to 20 per cent better than 
a year ago, but the dollar volume of 
sales is about 5 per cent less. 
Orders for the holiday trade have 
been placed later than usual this 
year, and demand is much lighter. 
Plants are steadily employed in 
large contract work, the merchan- 
dise being stored while the holiday 
goods are being shipped. 


Cleveland 


Operations in this industry com- 
menced a seasonal upturn in Sep- 
tember, following two months of 
rather limited activity. Produc- 
tion in July was at about the same 
level as last year, but August 
showed a decline both in output 
and orders. For the year to date, 
however, sales have increased from 
20 to 30 per cent and current opera- 
tions are better than 50 per cent of 
capacity. 

There has been a greater demand 
for shipping containers from prac- 
tically all classes of users. Prices 
have undergone moderate ad- 
vances and collections are im- 
proved over a year ago. Employ- 
ment is higher. 


Dallas 


Continued moderate expansion 
is still evident in this industry 
here. Sales in October were about 
even, as compared with September, 


OPERATING TIME OF MANUFACTURERS OF PAPER-BOARD 
SHIPPING BOXES (Corrugated and Solid Fiber) * 
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(*) Statistics compiled by National Paperboard Association, 
After reaching 91 per cent of normal in July, 1933, which was the highest rate recorded since October, 1929, 


operations were curtailed abruptly and continuously until the end of the year. 


After a moderate recovery 


during the early months of 1934, the rate sank to the year’s low in July, reversing the trend during 1988. 


DUN & BRADSTREET MONTHLY REVIEW 





se 





but were 10 per cent ahead of 
October, 1933. Improved condi- 
tions, together with the switching 
over from other types of con- 
tainers by many large industrials, 
is the reason given for the steady 
upward swing, which has charac- 
terized the trade for the past two 
years. 
Denver 


The value of paper box produc- 
tion in this district is running 8 to 
10 per cent larger than a year ago, 
but the unit volume has increased 
only 1 to 4 per cent. While dis- 
tribution has been generally good, 
and has included all grades, the 
best-selling item has been cartons 
used by the beer trade. Prices are 
fairly stable, with no early revi- 
sions in prospect. Present indica- 
tions favor a steady broadening of 
distribution during the balance of 
the year. 

Detroit 

Both the boxboard and carton 
divisions report the best year in 
sales since 1930. Following four 
years of declining values and 
volume, the fourth quarter of the 
year continued with production 
and prices easily above the low 
levels of last year. In the paper 
box trade, production in both units 
and dollars was about on a par with 
last Spring’s, though prices are off 
just a little; in the aggregate, not 
over 1 to 2 per cent. 

Distribution in the set-up box 
industry is largely to manufac- 
turers and retailers, and sizes gen- 
erally made to order. In the box- 
board and folding carton branches, 
production in value and units is 
about 2 per cent under the peak of 
last Spring. 


Indianapolis 


The distribution of folding and 
set-up boxes shows a gain of ap- 
proximately 34 per cent thus far in 
1934, as against the same period 
last year. The largest gain has 
been in the folding or carton end 
of the business, which will run 
about 43 per cent and the set-up 
division, which is higher by ap- 
proximately 28 per cent. Prices 
are slightly lower at this time than 
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in June, but still are firm and give 
every indication of remaining at 
about the same level during the 
balance of the year. 


Louisville 


Dollar volume of paper box pro- 
duction in this district ranges 
from 25 to 30 per cent larger thana 
year ago. With the exception of 
the candy trade, orders from 
manufacturers have been widening 
steadily, but demand from re- 
tailers has fallen off somewhat 
since Summer, as the unseasonably 
warm weather during the Fall re- 
tarded distribution. 


Minneapolis 


Sales of paper boxes are about 
on a par with those of a year ago. 
For brief periods during the cur- 
rent year there have been sharp 
temporary increases in demand, 
largely offset by the effects of the 
truckers’ strike this past Summer, 
but it is probable that net sales 
have run ahead of those for 1933. 


Richmond 


The folding box trade has en- 
joyed a good business during the 
nine months of this year, sales 
being 15 per cent larger in unit 
volume than for the same period 
of last year. Prices are firm at 
from 10 to 20 per cent increase 
over earlier months, The demand 
is reasonably steady, but buyers 
are conservative and are not in- 
clined to order beyond immediate 
requirements. 


St. Louis 


Paper box manufacturers report 
their volume to have increased 
from 10 to 20 per cent, as compared 
with the same period last year. 
Clothing, candy, shoe, automobile 
supply and stationery concerns are 
reported to be consuming the 
greater portion of the output. 

Buyers continue to favor the 
low-priced folding boxes which 
are indicated to be among the best 
sellers, however, demand is in- 
creasing for fancy boxes, particu- 
larly satin-covered and embossed 
styles. The use of corrugated 
shipping containers has been stim- 


ulated somewhat by the demand 
from distillers and brewers. 


Syracuse 


Manufacturers of folding boxes 
and boxboard report an improve- 
ment in business, in some in- 
stances a marked improvement 
since September. Prices are down 
a little from the Spring level, but 
remaining firm and it is the 
opinion that any likely change in 
prices will be upward. The indus- 
try, on the whole, will end the 
year with a substantially better 
showing than at the close of 1933. 


Fewest Failures Since 1931 


During the five-month period 
from June to October, inclusive, 
there were only 3 paper box manu- 
facturers declared bankrupt, and 
their defaulted indebtedness was 
held to $84,049. This contrasted 
with 6 failures during the first five 
months of the year, with involved 
liabilities of $130,119. This 
brought the total number of in- 
solvencies for the ten months to 9 
and the liabilities to $214,168, indi- 
cating that the 1934 figures in both 
divisions will be the smallest 
which have appeared in the tabu- 
lation since 1931. 

In fact, the downtrend of fail- 
ures in the industry has been al- 
most uninterrupted since it 
started during the third quarter of 
1933. For, following the per- 
sistent increase in the number of 
failures during 1931 and 1932, the 
total for 1933 fell to 20, a decrease 
of 42.9 per cent from that of the 
year preceding, while the de- 
faulted indebtedness was only 
$508,429, or a decline of 44.5 per 
cent from the amount set down for 
1932. 

The complete insolvency record 
of the paper box industry since 
1928, including the ten months of 
1934, as compiled by Dun & Brad- 


street, Inc., shows: 


Paper Box Manufacturers 


Year Number Liabilities 
ges SS oy ee g $70,200 
TR el ac kocewedee 5 69,500 
SRS Rae Pawel edd iw 66,600 
Cl eS ageaes: 476,401 
Be ee vdscdtvcestec 35 916,444 
DOES: uweeaded acu 20 508,429 
pl 2 RS ents ae 214,168 
(*) January to October, inclusive. 
7 





THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District 


BOSTON 


2nd Federal Reserve District 


NEW YORK ¢ 


3rd Federal Reserve District 


4th Federal Reserve District 


CLEVELAND 


5th Federal Reserve District 


RICHMOND 


6th Federal Reserve District 
~ 


ATLANTA 


ot era 


POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Gains recorded for both production and distribution in 1934 not generally so 
large as in 1933; widespread textile strike checked progress. After dipping below 
previous year’s in November, retail sales in December topped 1933 figures by 9 to 12 
per cent; inventories lowest in years. Spring orders to wholesalers above year ago. 
Best December in several years for cotton textile division; woolen and worsted 
mills well occupied. Shoe factories on wider schedules; hide prices higher. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Largest Christmas business in three years lifted retail sales for December 7 
to 10 per cent above 1933 total; gains in some centers as high as 25 per cent. Whole- 
salers active all month on fill-in holiday orders; some Spring business booked. 
Factory employment and pay rolls for 1934 in excess of the 1933 totals. Trading on 
New York Stock Exchange during 1934 at ten-year low; total of 323,845,634 shares 
down 50 per cent from 1933 figures; bond trading at highest level since 1924. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Most optimistic estimates set for volume of holiday sales exceeded during 
final week of shopping; volume 15 to 25 per cent ahead of previous year’s. Retail 
sales for 1934 10 to 15 per cent higher than 1933 total. Wholesale volume well 
maintained all month by fill-in business; many orders could not be filled. Year-end 
recession in most manufacturing branches almost absent; highest operations main- 
tained by textile, locomotive, and leather divisions. Slight gain in employment. 


* 


POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Department store sales for 1934 estimated at 15 to 20 per cent in excess of 
preceding year’s; largest holiday buying season since 1929. Wholesale volume up 
20 to 25 per cent over 1933. Industrial activity at higher level than in December 
year ago, with steel, motors, and paints leading. Average increase in employ- 
ment for 1934 placed at 18 to 20 per cent. Consumption of electricity gained 10 
per cent. Bituminous coal shipments from Lake Erie ports 11.5 per cent above 1933. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Year just ended witnessed improvement in practically every line of business. 
Retail sales showed month by month gain, as compared with corresponding 1933 
periods; holiday sales heaviest since 1929; largest cash business since 1929. Busi- 
ness boom in some of the tobacco-growing sections near the high point of a decade 
ago; some merchants recorded sales 40 to 50 per cent higher than a year ago. Chief 
industrial gains in tobacco, textiles and furniture. Tourist travel heavy. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


December retail volume largest for any similar period since 1928; merchants 
in all lines had increases ranging from 15 to 35 per cent, with department stores 
leading. Wholesale volume up 15 to 20 per cent; inventories at lowest level in 
several years. Despite a slight decline during last two months, building permit 
values for 1934 topped the 1933 total by nealy 50 per cent. Steady uptrend in em- 
ployment. Industrial rate lifted; millions in bonuses and dividends distributed. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Nearly all branches of trade finished the year in a strong upswing. Most 
active Christmas buying season since 1929 carried retail sales 20 to 30 per cent 
above last year’s. Some of the mail-order houses had largest December sales in 
their history. Wholesalers exceeded 1930 volume. Contraseasonal rise in indus- 
trial operations; widest gains in production of motors, steel and farm equipment. 
Building permit values for 1934 double the 1933 figures. Unemployment increased. 


* 


POPULATION—9,676,000; PER CENT TOTAL U. S.—?7.82 


Final week of Christmas buying larger by 30 to 40 per cent than year ago; re- 
tail sales for month 20 to 25 per cent above December, 1933, figures, with stocks of 
many items depleted. Orders for Spring merchandise in excess of seasonal average, 
particularly from cotton districts. Industrial operations accelerated at year-end, 
with Spring bookings keeping factories at capacity. Farm implement manufac- 
turers have largest orders since 1924. Reduction in unemployment slight. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Evidence accumulating that improvement in business situation is becoming 
general in this district, gains being reported by both mercantile and industrial 
concerns. Retail- holiday volume 25 to 35 per cent above 1933 figures; sales in 
some lines higher by 40 to 50 per cent. Depleted inventories carried December 
wholesale orders to best level in three years. Industrial pace quickened during 
month; several lumber mills reported heaviest December bookings since 1929. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Year closing with prices of farm products near the highest level in last four 
years. Financial burden of farmers to be lightened next year by A.A.A. payments, 
which will total more than in 1934. Brisk December retail trade enabling most 
merchants to enter 1935 in strong cash position; retail sales for year placed at 15 
to 25 per cent larger than in 1933. No post-holiday let-down in wholesale trade; 
good volume of Spring orders already booked. Bank deposits up sharply. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Period of general business recession considered at an end in this district. 
With exception of brief Summer let-down, trend was steadily upward throughout 
year. December retail sales exceeded all records since 1930, with demand improved 
for better quality merchaiidise. Volume of 1934 retail sales estimated at 25 to 30 
per cent above 1933 total: with many merchants it will be the biggest year since 
1929. Largest gains in clothing, shoes, furniture, automobiles, and radios. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Christmas shopping trade surpassed that of any similar period since 1930; 
total averaged 20 to 25 per cent larger than in December, 1933, with gains in some 
lines running as high as 40 per cent. Dividend payments and bonuses helped to 
swell buying power. Moderate gain in employment, due to wider operations in 
petroleum, motion picture, furniture and building trades. Canned fruits and vege- 
tables active and firm. Scarcity reported in some dried fruits. Hop market steady. 
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7th Federal Reserve District 


ib 


8th Federal Reserve District 


ST. LOUIS 


Lil 


9th Federal Reserve District 


INNEAPOLI 
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10th Federal Reserve District 


KANSAS CITY 
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lth Federal Reserve District 
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STEEL AND IRON OUTPUT 


HE gradual expansion of steel 

mill operations in the final 

quarter of 1934 brought the 
total production of steel ingots for 
the entire year to the highest level 
since 1930. The output for last 
year amounted to 25,260,570 tons, 
or slightly more than in 1931, and 
an increase of about 90 per cent in 
excess of the low record of 1932. 
Operations during 1934 were at 
the average rate of 36.89 per cent 
of capacity, compared with 33.53 
in 1933. 


Steel Ingot Production 
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The operating rate in the steel mills of the country rose to $5.26 per cent of capacity during December 


from a low of 22.74 in September. 








































































































(Long tons) 
1984 1983 sss 62.4. Substantial gains were 
January ....... 1,970,979 1,016,870 1,500,000 
February ....... 2,182,826 1,078,012 1,496,000 shown, however, over the years 
Mart 535-5. 2,760,888 898,236 1,448,000 1933 and 1932, the increase over 
Apel Kees yee 2,897,529 1,345,422 1,273,000 ‘ 
Mie. a5 ase 3,352,695 1,976,428 1,137,000 the latter year amounting to 83.3 
Baie ea gota 8,015,972 2,564,420 928,000 ner cent. 
OS Sea ie ie 1,472,584 3,168,354 815,000 
August ........ 1,368,359 2,868,569 856,000 ’ hae 
September ..... 1,251,630 2,283,079 1,008,000 Pig Iron Production * 
October «........ 1,461,952 2,084,894 1,099,000 (Long tons) 
November ...... 1,589,049 1,521,189 1,043,000 1934 1933 1932 
December ....... 1,941,127 1,798,606 871,000 January ....... 1,215,226 568,785 972,784 
Oe eee 25,260,570 22,594,079 13,464,000 oe so moapaned singer 
* Source: American Iron and Steel Institute. rey 1,726,851 623,618 852,897 
Ae aenlee Come Sa 2,042,896 887,252 783,554 
Pig iron production in Decem- 3° «--------- 1,930,183 1,265,007 628,064 
: aly ss 58. eS 1,224,826 1,792,452 572,296 
ber continued the advance begun august ........ 1,054,382 1,833,394 530,576 
: ae September ...... 898,043 1,522,257 592,589 
in September, bringing the total October ........ 951,062 1,356,361 644,787 
output for the year to 15,918,549 November ...... 956,940 1,085,239 631,280 
tons. This was a decided drop December «..--- 1,034,983 1,177,484 546,080 
from the peak production total of Total......... 15,918,549 18,208,190 8,686,443 
1929, the percentage decline being * Source: The Iron Age. 
ELECTRIC POWER PRODUCTION 
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Although the production of electricity dropped almost 8 per cent from October, the increase over November 
of last year stood at 5 per cent, the same rate of gain recorded for the month of October. 


10 


The high point of the year was 56.39 in May. 


ELECTRICITY PRODUCTION 


RODUCTION of electricity 
D for public use in November 

showed a decrease of 2.9 per 
cent from October. The average 
daily production in November, 
however, amounted to 253,400,000, 
which was an increase of 1 per 
cent above the September average, 
or about the normal change for the 
period. The increase in Novem- 
ber over the same month of last 
year was 5 per cent, the same as 
it was in October. 


Monthly Electricity Production * 
(Millions of kilowatt-hours) 





1934 1933 1932 1931 
January 7,631 6,965 7,567 7.956 
February 7,049 6,297 7,023 7,170 
March 2... ¢ 7,717 6,687 7,323 7,888 
PS Pe 443 6,478 6,790 17,655 
MBF 28 i Bas 7,683 7,013 6,650 7,645 
SONG Boia ure 7,472 7,242 6,563 17,529 
PONG 64 5:80:03 7,605 7,491 6,547 7,772 
August . +e 7,688 6,764 7,630 
September .. 7,206 7,350 6,752 7,54 
October .... 7,828 17,479 7,073 7,765 
November .. 7,602 7,243 6,952 7,406 
December .. ge pas 7,470 7,149 7,773 
| Sa 85,403 83,153 91,729 





* Source: U. S. Geological Survey. 


Weekly Electricity Output* 
(Thousands of kilowatt-hours) 


1934 1933 1932 
Dec. 29 1,650,467 1,539,002 1,414,710 
Dec. 22 1,787,936 1,656,616 1,554,473 
Dec. 15 1,767,418 1,644,018 1,563,384 
Dec. 8&8 1,743,427 1,619,157 1,518,922 
Dec. ,683,590 1,553,744 1,510,337 
Nov. 24 :705,413 1,607,546 1,475,268 
Nov. 17 1,691,046 1,617,249 1,531,584 
Nov. 10 1,675,760 1,616,875 1,520,730 
Nov. ,669,217 1,583,412 1,525,410 
Oct. 27 ,677,229 1,621,702 1,533,028 
Oct. 20 ,667,505 1,618,795 1,528,145 
Oct. 13 1,656,864 1,618,948 1,507,503 
Oct. 6 1,659,192 1,646,136 1,506,219 





* Source : Edison Electric Institute. 
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STOCKS OF PORK PRODUCTS AND LARD 
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Stocks of pork products showed a fairly large increase during November, but lard stocks continued to 
drop, the total being the lowest since the end of April, last year. 


STOCKS OF PORK PRODUCTS 


HE acute shortage of feed 

grains has had a telling effect 

in the livestock markets, es- 
pecially for hogs and their pro- 
ducts. Toward the end of De- 
cember the price of lard rose to 
1214c. per pound, which was the 
highest since September, 1929, 
while the average price for the 
month of December was 11.6c., or 
the highest since October, 1930. 

Lard stocks on November 30 
amounted to only 104,000,000 
pounds, or just half the total at 
the end of last July, and a de- 
crease of 12,000,000 pounds, or 
10.3 per cent, under November 30, 
1933. 

Stocks of pork products, which 
at the end of last February to- 
talled 734,000,000 pounds, de- 
clined steadily until the end of 
October. Accumulations in No- 
vember, however, brought the ag- 
gregate stocks at the end of that 
month to 570,000,000 pounds, 
which compared with 529,000,000 
pounds a year ago, and 404,000,000 
pounds on November 30, 1932. 

The apparent consumption of 
pork products, including lard, for 
the first nine months of 1934 re- 
mains below last year and the year 
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before, the total for this year be- 
ing 4,979,000,000 pounds. This 
represented declines of 7.5 and 6.8 
per cent, respectively, from the 
two preceding years. 

Exports of pork products for 
the first ten months of this year 
were 556,000,000 pounds, compared 
with 595,000,000 last year. 


Stocks of Pork Products 
(Millions of pounds) 


1934 1933 1932 1931 

January 31..... 730 575 674 726 
February 28.... 734 609 812 853 
March: $2... w2«. 657 610 792 844 
pS) a Se ae 656 630 799 868 
WE lie i '4.c.s saidis 642 671 796 828 
SWIG Gs 6's v cckiese 628 761 724 775 
pi ee 644 808 643 712 
August 31....... 542 757 579 595 
September 30.... 524 630 498 475 
October 31...... 505 493 434 381 
November 30.... 570 529 404 397 
December 31.... ... 630 491 563 


FREIGHT CARLOADINGS 


OMPLETE returns for the 
year show that 30,785,594 
cars of revenue freight were 

loaded during 1934, as announced 
by the Association of American 
Railroads. This was an increase 
of 1,565,542 cars, of 5.4 per cent, 
above the loadings in 1933, and a 
gain of 2,605,642, or 9.2 per cent, 
above 1932. 

Livestock loadings made the 
best showing, with a gain of 21.1 
per cent for the year, followed by 
the coke division with 12.2 per 
cent and the miscellaneous group 
with 10.3 per cent. Coal, ore and 
forest products also reported in- 
creases for the year, while mer- 
chandise in less than carload lots 
and grains and products showed 
small declines. 

The Dun & Bradstreet adjusted 
index of carloadings for the iast 
week of 1934 stood at 65.1, an in- 
crease of 5.8, as compared with the 
61.5 index of a month previous. 


Carloadings by Weeks * 


1934 1933 1932 
DeGy 2s oc 8 se 425,120 454,765 405,301 
DOG. 2Gi.05 sees 547,895 531,464 494,510 
Dee, 18.0.6... 579,935 559,419 515,769 
a ee: Pee 551,011 541,992 520,607 
Bees Bese cae 488,118 499,596 547,095 
NOV. 24......006 561,313 585,758 493,315 
Nov. 17... 2006 584,525 602,708 572,623 
Nov. 10........ 594,932 583,073 536,687 
NOW. Beccsscee 612,457 4,136 587,302 
OCts Bless. sc's 624,252 642,423 617,284 
2 See | Sa 640,280 657,005 641,985 
Cie Ceara 635,639 670,680 649,690 
8 a A ee 631,318 662,373 625,089 
Sept. 2s... 500: 644,647 669,186 621,658 


* Source : Association of American Railroads. 


FREIGHT CARLOADINGS 
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Total loadings of revenue freight for the year 1984 amounted $0,785,594 cars, the largest since 1931. 
The increase as compared with 19338 was 5.4 per cent, and with 1932—9.2 per cent. 
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DECEMBER BUILDING SMALLER BUILDING PERMIT VALUES 


ECEMBER building permit 
values declined more than 
seasonally, the usual drop 

being about 2 per cent, whereas 
the actual decrease from Novem- 215 CITIES IN UNITED STATES 
ber was 26.8 per cent. The total i \PX ai 
value of building permitted for . 
during December for 215 cities of 
the United States amounted to 
$21,097,393, compared with $27,- 
459,066 in November, and $24,915,- 
270 in December, 1933. The loss nN a 
from the like month of 1933 was ey y V?_ APRY 
15.3 per cent. 214 Pe OUTSIDE NEW YORK CITY Y \ és VN 

Group totals of building permit - NEW YORK ciTy —“ PRR sct00| oP nk Lends! 
values for 215 cities for December oo 


1934 and 1933, are shown in the Building in December showed a rather heavy contraseasonal decrease. Gains in earlier months, however, 
following table: enabled the year as a whole to show the first yearly increase to be recorded since 1925. 
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h h 


eee ose” pe =a whole furnished a total of $348,- LUMBER OUTPUT UP 
New England. . $2,043,348 $1,447,412 +41.2 362,417 as compared w i t h $313,- 





Middle Atlantic 5,616,841 12,209,038 —54.0 > % 
South Atlantic. 2,584,871 1,916,524 +34.9 676,276 for 1933. This marks the pig yee — produc 
Fast Central... 3,224,391 2,580,189 +25.0 : ; angi tion fe elow corre- 
South Central.. 2.287.449 1,988,017 +15.4 first yearly increase in building 4i o 7 . es : 
Went Catal: 12nisi@ "708099 $824 permit values since the boom year sponding months of 193 
Pacific ....... 3,791,819 3,810,147 —0.5 of 1925. from June on to the end of 1934, 





Total U. S.. $21,097,393 $24,915,270 —15.3 aie : the heavy increases registered dur- 
New York City. $3,646,663 $8,944,775 —59.2 Building Permit Values (Monthly) ing the first five months of the 
Outside N.¥.C. $17,450,730 $15,970,495 + 9.3 (215 Cities) 

sans ante ‘iia year were great enough to enable 
Despite the decline in Decem- ji ---- *9gazboss Sintatses #4244805 the year, as a whole, to show an 
ber and the small decrease in Apri |11. do\zsoecs 22,001417 4ttaiosr Crease in output over the twelve 
aon 1825, 2 525,52 566,714 i 
November from a year ago, the Ji. 1/1) 2s'e21'ses g4loosigai | §2178,221 months of 1933 of approximately 
*14: July ..... 33,899,650 29,484,891 27,150,469 
aggregate value of building per- {ug ‘!):: 34/a52'738 52'301'808 | 27'565;795 4-9 Per cent. 
mits for the twelve months of vv: gota aasg7oe 3048738 = The average weekly production 
1934 showed an increase of 11.1 Siv~.-. #4IH066 280z1.¢85 39.201'309 at the mills in December amounted 





per cent over 1933. The year as —rotal,..$948,862,417 $81,676,276 $390,288,030 tO 118,141,000 board feet, the lowest 
of any month of the year. 


LUMBER PRODUCTION Lumber Statistics * 



















































































225 (Thousands of Board Feet) 
Production (Weekly Average) 
200 Dec., Nov., Oct., Dec., 
\ 1934 1984 1934 1933 
as Softwoods ..... 107,689 137,889 146,049 110,572 
soe Hardwoods .... 10,452 13,044 13,867 18,481 
175 iT Wart To ; 
Se ir A. 6 eS “A Total 
~ ? ie oF 132 / IWS ; ea ae 118,141 150,883 159,916 129,053 
~ 150 ae 7 vi S Vz as an Shipments (Weekly Average) 
- 1934] / Vrms i r / Softwoods ..... 121,741 189,699 134,585 107,197 
ro) age ; / oe i Hardwoods .... 13,376 15,805 14,966 16,102 
”“ 4 | 
z 125 7 yr. t ‘ ; 7" s WOE 5 ini be 135,117 155,504 149,501 123,299 
& ~~ : ‘ 
= / 1932 ~~a ae a) ¥ Sch a Pens r ‘ \ New Orders (Weekly Average) 
= 100 aly if Nah oe \ Softwoods ..... 134,820 139,819 142,348 87,218 
= a died ¥ at Hardwoods .... 14,842 14,842 13,744 10,012 
7 
{-—“"“] Prepared by aN! Geli. assy 149,662 154,661 156,087 97,230 
6 DUN & BRADSTREET, Inc. Unfilled Orders (End of Month) 
Softwoods ..... 875,794 398,323 411,746 382,353 
gotitttititisitiisitisitiiiiiiis BUG Oe ewe: wire ee eT Hardwoods .... 102,647 92,861 97,444 107,061 
Jan. Feb. Mar. April May June = july Aug. Sept. Oct. Nov. Dec. Total ....... 478,441 491,184 509,190 489,414 





Lumber production in the final month of 1934 fell to the lowest level of the year. Despite the decline 


* Compiled from weekly reports published by 
in recent months, an increase of about 4.5 per cent was recorded for the entire year. 


The National Lumber Manufacturers’ Association. 
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| st deliveries in the United 


cording to the Commodity 
Exchange, amounted to 4,530 tons, January 
February . 
a decrease of only 315 tons below Maren ... 
November and, except for that {Pil ---- 


month, was the largest for the June .... 


above 1932. With new uses being 
constantly developed for tin, how- , 
ever, the outlook for the industry 


year. ye 

For the full year 1934, deliveries pice ong * 

aggregated 46,215 tons, a decline November .. 

of 11,600 tons as compared with ember -- 

1933, but an increase of 9,895 tons _“‘¢T@&*:: 
* Source 


(Long tons) 


1934 


oe- 22,476 


.. 21,694 
-. 20,423 
-- 17,704 
+o BUSES 
ve. S020 
.- 16,313 
15,494 
-- 15,386 
16,475 
15,094 
13,698 


1933 
44,22 
43,160 
43,528 
42,541 
41,883 
89,964 
38,043 
33,534 
30,162 
27,940 
26,075 
23,812 


1932 
50,043 
51,300 
50,780 
50,716 
50,562 
48,945 
49,125 
47,177 
47,739 
47,048 
47,471 
45,796 
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OF MAJOR TRENDS 


TIN DELIVERIES, SUPPLIES AND PRICE 
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A steady gradual decline in the world’s visible tin supplies during the past three years has brought the 
total at the end of 1934 to less than one-third what it was three years ago. 


TIN SUPPLIES DECREASING December 31, 1933, and a peak of 
51,707 tons on July 1, 1931. 


States during December, ac- World’s Visible Tin Supplies * 


1931 
43,619 
49,339 
48,607 
48,462 
51,231 
51,626 
51,707 
50,987 
50,722 
50,602 
50,583 
51,313 





17,448 


36,239 


48,892 


: Commodity Exchange, Ine. 


49,904 






BITUMINOUS COAL OUTPUT 


ECEMBER production of 
bituminous coal totalled 31,- 
386,000 tons, an increase of 

3.0 per cent over November and of 
3.3 per cent over December, last 
year. 

The increase in December 
brought the total production for 
the twelve months of 1934 to 357,- 
500,000 tons. This represented a 
rise of 7.2 per cent above the out- 
put in 1933, and a gain of 15.4 per 
cent above 1932. 


Monthly Bituminous Production * 








(Tons) 
1934 1983+ 1932 
Jan ... 32,916,000 27,707,000 28,261,000 
Feb. ... 31,970,000 27,953,000 28,383,000 
Mar.... 38,497,000 24,301,000 32,676,000 
Apr. ... 24,772,000 19,843,000 20,568,000 
May ... 28,100,000 22,549,000 18,627,000 
June... 26,424,000 25,498,000 17,984,000 
July ... 25,280,000 29,675,000 18,093,000 
Aug. ... 27,462,000 34,456,000 22,786,000 
Sept. ... 27,670,000 29,745,000 26,662,000 
Oct. ... 32,573,000 30,304,000 33,110,000 
Nov. ... 30,450,000 31,223,000 :038,000 
Dec. ... 31,386,000 30,377,000 31,522,000 








Total. 357,500,000 333,631,000 309,710,000 
* Source: U. S. Bureau of Mines. ¢ Revised. 





Weekly Bituminous Production * 
(Daily average output, tons) 





1984 1933 19382 

Dec. 29... 1,231,000 1,289,000 1,160,000 
Dec. 22... 1,353,000 1,197,000 1,278,000 
Dec. 15... 1,315,000 1,227,000 1,306,000 
Dec. 8... 1,187,000 1,107,000 1,138,000 
Dee. 1... 1,241,000 1,245,000 1,116,000 
Nov. 24... 1,204,000 :220, 1,305,000 
Nov. 17... 1,275,000 1,278,000 1,283,000 
Nov. 10... 1,234,000 1,243, 276, 

Nov. 3... 1,222,000 1,169,000 1,217,000 

* Source: U. S. Bureau of Mines. 


BITUMINOUS COAL PRODUCTION 
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2 
in 1935 is good. 
U. S. Tin Deliveries * | 
(Long tons) 
1934 1933 1932 1931 
January .... 3,310 3,725 8,550 17.210 r 
February ... 2,940 8,045 2,825 5,100 L 
March .,.... 3,835 3,330 3,285 6,120 
5 ee a 4,405 4,555 3,440 6,630 @?.? 
WE 535.4550 4,110 4,835 38,185 5505 § [| 
Wo sees 845 6,145 8,540 5,185 F 
errs 3,575 6,540 2,265 6,100 . 
August ..... 4,045 8,020 2,585 5,270 oO MY 
September .. 3,850 5,105 2,680 65,015 4 u =" v ' a 
October ..... 2,925 6,035 38,130 5,385 ' 1: 
November ... 4,845 3,350 3,240 3,550 | 
December ... 4,530 3,130 2,645 8,380 Fy 
BOCA... vc 6s 46,215 57,815 36,320 63,450 
— Prepared by 
* Source: Commodity Exchange, Inc. t DUN & BRADSTREET. Inc. 
A further drop of 1,396 tons r 
took place in world’s visible sup- 
plies during December. At 13,698 
tons, the total at the end of 1934 
: 1930 1931 1932 1933 1934 
was the lowest since August, 1926, ” 
x The chart shows the weekly movement. of daily average production. The daily average for the month 
and compares with 23,812 tons on of December wag 1,255,000 tons, an increase of 1.8 per cent above the November average. 
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SHARP REDUCTION OF STOCKS 
BROADENING FURNITURE SALES 


HE intensity of the in- 


tended than the similar 





terest developing in the 
refurnishing of homes 
this year rapidly is ap- 
proaching the proportions 
of a fetish. Whether this 
is due to the almost com- 
plete discontinuance of the 
doubling-up of families, to 
the inability of worn-out 
chairs to squeak through 
another season, or to the greater 
interest in the home which the 
Government’s modernization pro- 
gram has stimulated, the general 
consensus is that no business in 
the country has so bright an out- 
look as the furniture industry. 
Both in the manufacturing and 
distributing branches sufficient 
ground has been gained during the 
past year to establish the most nor- 
mal trading basis that has been 
achieved since 1929. The industry 
now is in an exceptionally strong 
position to go forward, with the 
clearance of surplus stocks, low in- 
ventories generally, and price sta- 
bilization factors in its favor. 
Although the volume of business 
booked during the August promo- 
tions fell considerably short of the 
high expectations at many centers, 
the sales totals of 1933 were ex- 
ceeded in most instances, with the 
small retailers making a better 
showing than the department 
stores and large establishments. 
In some sections of the Middle 
West, South, Southwest, and Pa- 
cific Coast, many retailers with an 
annual volume under $500,000 
doubled their figures of August, 
1933, while increases of 25 to 50 
per cent were general. The widen- 
ing of the demand since the middle 
of September, which has caused a 
number of factories to advance 
their schedules, gives evidence of 
making the last quarter of 1934 the 
best one that has been experienced 
in several years. 
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ening at a good rate. 
comparative figures. 


prospect. Failures near all-time low record. 


With the heavy stocks, which handicapped 
the industry’s operations during the Spring 
and Summer, nearly depleted, production 
schedules have been lifted, as demand is wid- 
Sales ahead of 1933 
advances 


Price 


Production Increasing 


In contrast to the situation a 
year ago, when orders were being 
cancelled because large inventories 
had been accumulated in prepara- 
tion for a demand that failed to 
develop, factories now are receiv- 
ing reorders in sufficient volume to 
permit steady operations close to 
the end of December. Since Octo- 
ber 1 some manufacturers shifted 
from a two-day week basis to a 
five-day one, due to the belated 
arrival of Christmas business from 
the chain units and to the fill-in 
needs of those stores that experi- 
enced a stronger demand in Sep- 
tember than in August. While 
there is considerable unevenness 
to current output, the average runs 
from 10 to 20 per cent higher «han 
it was a year. ago, contrasting with 
gains ranging from 20 to 85 per 
cent during the first quarter of the 
year. 

The widest schedules are being 
maintained by manufacturers in 
the Pacific Northwest, that have 
recovered from the slump caused 
by the longshoremen’s strike dur- 
ing May, June,and July. Produc- 
tion since h’s gone ahead at a 
rapid rate, with the increase over 
the output of 1933 variously esti- 
mated at 60 to 80 per cent, with 
employment in those factories in- 
creased approximately 100 per 
cent. The Summer expositions at 
New York, Chicago, and Grand 
Rapids were more largely at- 


events of the last three or 
four years, and buying was 
active, in spite of the large 
stocks then held. As the 
bulk of these since have 
been moved, an abrupt rise 
in orders is expected at the 
Jamestown exposition, 
which will be the only one 
held this Fall, particularly 
if prices show any tendency to 
firm. 


in 


Sales Top 1933 Total 


Retailers of furniture and de- 
partment stores handling complete 
lines had a sufficient enlargement 
of sales during the third quarter to 
permit the totals of the compara- 
tive three months to be exceeded, 
but the percentage was much re- 
duced from that set down for the 
first quarter. For the nine months 
of the current year, dollar value of 
retail sales has ranged 10 to 40 per 
cent in excess of the correspond- 
ing total of 1933, in contrast to 
gains of 30 to 60 per cent set down 
for the first five months in the same 
comparison. In some of the 
smaller towns, furniture stores ex- 
ceeded last year’s sales volume by 
100 per cent. Sales of retail in- 
stallment houses have been 15 to 30 
per cent higher. 

The greater insistence on the 
quality of the goods purchased is 
one of the outstanding changes in 
the trend of demand, whether the 
articles be included in the medium 
or lower-priced categories. 
Modern design and stream-lining 
are well in the spotlight and are in 
conspicuous evidence in nearly all 
of the new lines, due to the increas- 
ing popularity of this style. Since 
the early part of September, din- 
ing room suites have had some- 
what of the advantage over bed- 
room and living room requisites, 


althéugh the large upholstered 
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chairs with matching ottomans 
have been strong favorites. Break- 
fast room sets and kitchen furni- 
ture have been moving out at the 
best rate in at least four years, 
aided by special promotions which 
featured utility and novelty rather 
than low prices. 


Price Structure Weaker 


The expected break in furniture 
prices did not take place at the 
Summer expositions, but reces- 
sions since that time have lowered 
the level 10 to 15 per cent from 
the January position. This leaves 
the average, however, higher than 
it was a year ago, and any revi- 
sions made in the near future are 
expected to be in an upward direc- 
tion. Indications are that the 
probable increase will level prices 
at a point between present figures 
and those at the first of the year, 
which was the high point in the 
rise of the past year and a half. 

Retail collections continue to 
register the improvement shown 
earlier in the year, and are fully 
25 per cent ahead of the status for 
the same period in 1933. Whole- 
sale collections, however, have not 
kept pace with the improvement 
in the retail division, but the trend 
is more definitely upward than it 
was during the Summer. While 
some of the installment accounts 
still are slow, repossessions are 
running fewer than last year, due 
to the greater care exercised in 
extending credit. 


Atlanta 


Manufacturers of living room 
and bed room furniture report 
sales increased by about 15 per 
cent over last year’s. Demand has 
been mainly for medium-priced 
merchandise. Retail installment 
houses report sales increases of 
about 15 per cent, with collections 
satisfactory, in view of recent un- 
rest in labor circles. 


Boston 


Comparatively little manufac- 


turing in this line is done here. 
Boston is a large wholesale and 


retail distributing center for the 
industry. Since the Autumn furni- 


JANUARY, 1935 


ture show, there has been a dis- 
tinct pick-up in business. 

More interest is being shown in 
the moderate and higher-priced 
items than at any time for several 
years. Prices are fairly stable, 
although here and there a ten- 
dency to sag is noted. Collections 
in both the retail and wholesale 
business are better than they have 
been for some time. 


Buffalo 


In the Buffalo district, produc- 
tion has increased 50 per cent over 
a year ago. Sales for the first half 
of October increased 25 per cent 
over the last two weeks of Septem- 
ber, and shipments, including 
prior orders, increased 90 per cent 
over the last two weeks of Septem- 
ber. The Fall shipments of 1934 
have increased 50 per cent over 
those of the like period of 1933. 
Manufacturing and wholesale 
costs are slightly higher than a 
year ago. 

In distinctive and artistic furni- 
ture, there has been an advance in 
prices of 5 per cent to the retailer 
and in the cheaper lines there has 
been an advance ranging from 10 
to 20 per cent over a year ago. 

Furniture producers in this ter- 
ritory sell about one-third of their 
output throughout western New 
York and northern Pennsylvania. 


The remaining two-thirds of the 
output is shipped to all parts of 
the country, and a general better- 
ment in orders from all these sec- 
tions is noted. 


Cincinnati 


During the Summer and Fall of 
1933, following a protracted 
period of restricted production, 
the furniture industry showed 
signs of revival, but later develop- 
ments resulted in a gradual let- 
down and the Autumn of 1934 re- 
vealed that sales were on a basis 
not quite equal to the volume of 
the preceding year. 

Manufacturers now are operat- 
ing on short-time schedules with 
reduced forces. Finished mer- 
chandise is being warehoused in 
limited quantities. With the ex- 
ception of certain specialty ar- 
ticles, changes in designs have not 
been unusual. 

Conditions in the retail division 
now are sluggish, but gains in sales 
made earlier in the year were of 
sufficient proportions to overcome 
losses in the months following, 
and it is expected that the year 
will be rounded out with totals in 
excess of 1933. 


Cleveland 


This district has few large 
furniture manufacturers, but the 


UNFILLED FURNITURE ORDERS AND SHIPMENTS * 
(Southeastern District) 
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1933 


1934 


( * ) Statistics compiled by Southern Furniture Manufacturers’ Association. 

In contrast with the situation in the Fall of 1938, when orders were being cancelled because large inventories 
had been accumulated in preparation for a demand that failed to develop, manufacturers increased schedules 
this year, with a sufficient volume booked to permit steady operations close to the end of December. 








general trend of operations has 
followed that of more important 
producing centers. Since late 
Spring, production and shipments 
have been running behind last 
year’s. The industry was particu- 
larly active in the Summer and 
Fall of 1933, due to a sudden spurt 
in buying, which subsequently fell 
off, 

Retail furniture sales have also 
compared less favorably with 1933 
since the start of the third quarter. 
A gain of 8 per cent was reported 
in July, but in August there was a 
sharp drop of 17 per cent. For the 
first eight months, however, dollar 
volume was 41 per cent ahead of 
that for the corresponding period 
of last year. 

Principal demand has been for 
medium and lower-priced mer- 
chandise. Selling prices have ad- 
vanced moderately. Although the 
sales outlook for the balance of the 
year is not so bright as in the final 
quarter of 1933, manufacturers are 
in a generally better condition, 
since excess stocks have been 
worked off and labor difficulties 
have been adjusted. 


Dallas 


The dollar volume of local furni- 
ture sales at retail through Sep- 
tember, 1934, was about 12 per 
cent larger than for the corre- 
sponding period of 1933. There 
has been no important increase in 
prices recently, although the in- 
creases during the Spring and 
Summer of 1933 account for most, 
if not all, of the gain in dollar 
sales. 

While the number of units sold 
fails to show material improve- 
ment, the strengthened price level 
has made it possible for more con- 
cerns to operate profitably. This 
has created a better feeling in the 
trade, and practically all dealers 
are optimistic concerning the fu- 
ture. The demand for the better 
grades of furniture is increasing. 


Denver 


Value of furniture output in this 
district is 4 to 7 per cent higher 
than a year ago, while unit volume 
is 5to 6 per cent larger. Distribu- 


16 


tion has been general, with a 
stronger demand noted for the bet- 
ter and higher-priced merchan- 
dise. Prices at present are steady, 
with no change anticipated in the 
near future. Retail collections are 
6 to 8 per cent better than a year 
ago, while wholesale payments 
show an increase of 2 to 4 per cent. 


Grand Rapids 


Production is about 10 per cent 
ahead of that for the same period 
last year. During September sales 
fell off considerably, but this lull 
was only temporary, preparations 
are being made for the semiannual 
furniture sale to be held here in 
January. Activity seems to be 
centered around living room items 
and case goods, while the dining 
room lines are practically at a 
standstill. 

Prices are still 4 little higher 
than 1933, but have eased up a bit 
during the past few months and 
no advance in prices is looked for 
until conditions generally improve 
and there is a better demand for 
this merchandise. The remodeling 
and repairing campaign under way 
throughout the country, is ex- 
pected to give a decided impetus 
to the furniture industry and the 
next few months should show a 
general upward trend in volume. 


Milwaukee 
Production locally fell off early 


last Summer, but despite this is 
about at a level, if not somewhat 
better, than for the first nine 
months of 1933. In October a 
number of the manufacturers 
stepped up proudction, in some in- 
stances quite materially, and there 
also are two manufacturers of toys 
and children’s vehicles who for the 
past few months have operated 
night forces. 

A local forwarding company re- 
ports shipments at about on a par 
with last year’s. Low to medium- 
priced merchandise seems to be 
favored, although earlier in the 
year there was a tendency noted 
toward better quality goods. 

While prices advanced during 
the Fall of 1933 and some manu- 
facturers accumulated rather 


heavy inventories, since last 
Spring or early Summer there has 
been a recession. As a whole, 
manufacturers are optimistic re- 
garding an upswing in business 
during the balance of the year. 


Minneapolis 

Furniture manufacturing is a 
rather important industry here be- 
cause of the advantageous prox- 
imity of hardwood lumber sup- 
plies. The business is on a better 
basis than for the previous two or 
three years. 

Both volume and prices are more 
satisfactory and quality of mer- 
chandise demanded is of a some- 
what better average grade. Most 
factories in this line are operating 
on a relatively greater percentage 
of capacity. 

Philadelphia 


Local manufacturers report an 
improvement both in production 
and collections, with the largest 
sales being made in the southern 
and northern territories. Manu- 
facturers of custom built furniture 
have slowed down operations, as 
stocks are rather heavy, and there 
has been no upswing of conse- 
quence in demand thus far this 
year. Retail prices are holding at 
previous levels, but advances are 
in prospect, because of the in- 
creased cost of production. 


Richmond 


This line was at a low ebb during 
the Summer months, when plants 
were operating on about a 25 per 
cent basis. However, abnormally 
large inventories in retailers’ 
hands have been finally reduced 
and the market has swung upward. 
Factories now are working at from 
50 to 100 per cent capacity on 
orders booked since mid-Sep- 
tember. 

There is no disposition evi- 
denced toward building up large 
reserve stocks in anticipation of a 
heavy future demand as this policy 
proved rather disastrous last 
Spring. The Fall moving season 
dining and bed room furniture. 
resulted in a good demand for 
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Prices are firm and collections 


good. 
Rockford 


Some of the local furniture fac- 
tories have increased production 
by 20 per cent over a year ago, 
while others are running about 
even. The largest sales at present 
are being made in novelty furni- 
ture, secretaries, desks, and 
specialties, Case goods are moving 
slowly. Ascurrent prices are low, 
any alterations in price lists in the 
near future are expected to be in 
an upward direction. 

While buying power is low, a 
steady increase in sales is expected 
during the next few months. 
Stores have practically no stock, 
and the number of factories in 
this district has been reduced 
about one-half during the last few 
years. 


St. Louis 


Results of a recent survey of the 
furniture trade in this vicinity in- 
dicate that improvement in sales 
for the first eight months of this 
year ranged from 5 to 20 per cent 
over the volume for the corre- 
sponding months of last year. 
Smaller dealers report increases 
ranging from 5 to 15 per cent and 
the larger houses from 15 to 25 
per cent. 

This favorable trend is at- 
tributed to several factors. Re- 
tail concerns featuring higher- 
priced lines turned to concentrat- 
ing on popular-priced items and, 
on the other hand, those selling 
cheaper merchandise changed to a 
slightly better grade. This was 
dependent to an extent upon the 
location of the stores. Extensive 
radio and newspaper advertising 
also played an important part in 
this increased volume. A pick-up 
in employment has resulted in in- 
creased purchasing power, and the 
number of repossessions has de- 
creased. 

Wholesalers sales have advanced 
about 15 per cent, due to the fact 
that country retailers were re- 
plenishing their stock and resi- 
dential building in urban districts 
continued to spread, as the result 
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of Government appropriations for 
that purpose. 


Seattle 


Manufacturers of furniture in 
this district claim to be in receipt 
of more orders than can be cared 
for at the present time. During 
the months of January, February, 
March and April, 1934, sales were 
about 70 per cent ahead of the 
same months in 1933. WNowever, 
the following three months, May, 
June and July, saw a terrible 
slump, due almost entirely to the 
waterfront strike, and sales for 
these three months were below the 
same period in 1933. However, 
since the last week in July and in- 
cluding the months of August 
and September, production has 
gone ahead at a rapid pace, and the 
increase over 1933 has been vari- 
ously estimated at from 60 to 80 
per cent. Employment in these 
factories has been increased ap- 
proximately 100 per cent. Prices 
have remained fairly steady, with 
slight tendencies toward an up- 
ward swing. Collections have been 
good in most instances. Prospects 
for the future appear favorable. 

Retail furniture stores and de- 
partment stores handling furni- 
ture indicate an increase in sales 
the third quarter of 1934 also, but 
not so great as the manufacturer. 
This has been caused by the fact 
that most retailers have permitted 
their stocks to remain low and, 
while enjoying a good Summer 
and Fall trade, have purchased not 
only to satisfy current sales but 
also to fill in inventories. Prices 
have remained fairly steady, with 
a slight tendency toward an up- 
ward swing. 


Tacoma 


During the first nine months of 
1934 production has been about 20 
per cent ahead of last year’s, the 
best-selling item apparently being 
upholstered furniture. Prices re- 
main steady with the almost cer- 
tainty of an advance. Collections 
are very satisfactory. Strikes are 
interfering with production and 
tend to send business to other 
lower cost factories. 


Failures at New Low 


One of the outstanding develop- 
ments in the furniture industry 
since the middle of 1933 has been 
the abrupt decline in the number 
of bankruptcies. For a period of 
Six years, the trend was almost un- 
interruptedly upward, rising to a 
peak in 1932, when firms were fail- 
ing at the rate ot about 83 a month. 
In 1933 the monthly average of de- 
faults fell to 49, and for the nine 
months of 1934 this was cut to 19. 
The largest reduction occurred in 
the wholesale and retail division. 
If the current rate of decline be 
continued during the final. quarter 
of the year, both the number of 
failures and the involved liabilities 
for 1934 will be the smallest 
recorded since 1920. 

With the exception of 1931, 
when a slight recession occurred, 
the uptrend of failures was con- 
tinuous from 1927 to the end of 
the first quarter of 1933. The de- 
cline which then started gathered 
sufficient momentum to hold the 
number of manufacturers, whole- 
salers, and retailers that failed 
during that year down to 464, as 
compared with 1,000 in 1932—the 
all-time high—representing a de- 
Cline of 536, or 53.6 per cent. In 
the defaulted indebtedness, the re- 
duction was even more marked, as 
the total dropped from $33,382,174 
in 1932 to $15,178,085 in 1933, a 
decrease of $18,204,089, or 54.5 per 
cent. 

The complete insolvency record 
of the furniture industry since 
1928, including the nine months of 
1934, as compiled by Dun & Brad- 
street, Inc., shows: 


Manufacturers 
Year Number Liabilities 
2 (aa elie 116 $3,975.713 
WOOM ec heron 79 3,710,930 
SG i eae 70 5,164,700 
SCT ae EDS 69 3,019,017 
CLS A Rae ats 143 11,223,540 
BORN 6. Ske aes 74 5,143,442 
Te ee Pe 36 2,323,059 
Wholesalers and Retailers 
Year Number Liabilities 
Sapa 2, Sha 663 $12,102,497 
MOE Ss ih da Se 652 14,750,324 
BOS avs ok eess 860 18,104,743 
Nethe <) ogs 5 ee 769 15,068,590 
POR So Tok Se 857 22,158,634 
Se Se. 390 10,034,643 
MINAER: a. 54x gto 135 2,191,553 





(*) January to September, inclusive. 
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T has been fourteen years since 
the insolvency record in busi- 
ness lines in the United States 
has touched so low a point as it 
did for the year 1934. The number 
of such defaults was 12,185, with 
a total indebtedness amounting 
to $264,248,176. These figures 
compared with 20,307 failures in 
the preceding year, involving 
$502,830,584, and 31,822 in 1932 
owing a total of $928,312,517. The 
latter was a record total for any 
year since these reports were first 
compiled back in 1857. 

The number of failures and 
amount of liabilities in recent 
years are shown below: 


Average 
Number Liabilities Liabilities 

TOE x\s.0:0 12,185 $264,248,176 $21,686 
 Seeety 20,307 502,830,584 24,761 
1982... .. 31,822 928,312,517 29,172 
| ee 28,285 736,309,102 26,032 
BORO. 5.2% 26,355 668,283,842 25,357 
ae 22,909 483,250,196 21,094 
ES 23,842 489,559,624 20,533 
oo ee 23,146 520,104,268 22,471 
ae 21,773 409,232,278 18,795 
Ss. 3% 21,214 443,744,272 20,918 
pi Rae 20,615 543,225,449 26,351 
Se 18,718 539,386,806 28,818 
Oe 23,676 623,896,251 26,351 
| + 19,652 627,401,883 31,926 
he 8,881 295,121,805 33,230 


The insolvency record for 1934 
was progressively more favorable 
as the year advanced. This fact 
was shown in both the report as to 
the number, and as to the liabil- 
ities involved. The report for each 
quarter shows a marked improve- 
ment over that for the preceding 
year and the change was very 





FAILURES IN 1934 REDUCED 
TO FOURTEEN-YEAR LOW 












DUN’S INSOLVENCY INDEX 
Ratio of Commercial Failures to Each 10,000 Business Concerns 





Monthly 


5-Year Average -—— Monthly, 








‘i ee 
1934 1933 1932 1931 1930 1925-29 Ratio 1922 1921 1920 

January ....... 82.5 179.4 201.8 1884 150.2 189.5 160.0 173.7 126.2 27.8 
February ...... 71.9 159.0 165.9 169.0 146.7 1282 147.0 168.7 1234 26.1 
March ........ 64.2 111.4 159.7 146.0 1284 1104 1266 1448 98.1 27.6 
ee ee 65.4 115.3 158.0 134.1 125.0 107.4 123.0 187.8 93.8 26.6 
WON cs dkoie pane 59.2 113.9 162.0 131.7 119.9 1045 1198 124.4 885 27.5 
TOG is cce cen s 63.1 99.9 155.2 112.4 1144 1008 115.6 105.4 82.7 29.5 
eee 56.9 90.4 156.3 112.1 112.4 95.7 109.7 1104 93.6 29.9 
August ........ 54.3 86.7 155.5 111.3 105.7 90.9 104.2 99.8 934 29.4 
September ..... 53.6 71.0 182.1 114.0 112.9 87.2 100.0 98.5 94.5 30.3 
October ....... 66.2 76.6 137.8 184.7 117.0 90.2 103.8 107.3 109.8 105.8 
November ..... 65.3 821 130.9 141.2 127.0 107.1 1228 112.3 132.8 109.7 
December ...... 60.1 74.0 145.3 158.8 140.7 112.0 1283 114.0 159.6 116.2 
Year ..... 61.7 103.6 153.3 133.4 120.7 105.6 119.4 102.0 48.8 
noteworthy in the first, second third quarters of 1934. Defaults 


and third quarters. 


Quarterly Failures 














1934 1933 P.Ct. ‘1932 

December .......- 963 1,132 —14.9 2,469 
November ...... 923 1,287 —25.4 2,073 
October ........ 1,091 1,206 —9.5 2,273 
Fourth Quarter 2,977 38,575 —11.2 6,815 
September ...... 790 1,116 —30.0 2,182 
Res 929 1,472 —837.0 2,796 
PO 0800040 69% 912 1,421 -—35.8 2,596 
pares STS MaRS eanees 

Third Quarter. 2,631 4,009 -—84.4 17,574 
BOD vas see.cokee 1,033 1,648 -—87.3 2,688 
error 977 1,909 —48.8 2,788 
BET | cs.00 esioaes 1,052 1,921 —45.2 2,816 
Second Quarter. 3,062 5,478 —44.1 8,292 
ee 1,102 1,948 -—43.4 2,951 
February ....... 1,049 2,378 —55.9 2,732 
January ........ 1,364 2,919 —53.3 3,458 
First Quarter... 3,515 7,245 —50.1 9,141 


In the first quarter of 1934, the 
number of failures in the United 
States was less than one-half of 
those in the same period of the 
preceding year. There was a 
marked decline in the failure 
record for both the second and 





QUARTERLY RECORD OF COMMERCIAL FAILURES IN THE UNITED STATES, 
















c—-FIRST QUARTER——,, -——-SECOND QUARTER——, -——THIRD QUARTER——, 

No. Amount Avera No. Amount Average No. Amount Average No. 
Fail- Liabili- Fail- of Liabili- Fail- of Liabili- Fail- 
Liabilities ties ures Liabilities ties ures Liabilities ties ures 
$17,265 3,717 $101,877,904 $27,410 4,298 $86,818,291 $20,200 5,439 
14,648 5,524 82,884,200 15,004 4,548 62,876,525 11,626 4,868 
11,415 4,108 49,748,675 12,110 8,755 48,345,286 11,543 3,748 
3,286 8,551 42, 414, eis 11,944 8,249 47,228,682 14,5386 3,118 

15,085 2,589 14,683 180 85,181,462 16,1389 1.91 
18,813 1,559 32; 83 5: 21,096 1,898 20,230,722 14,523 1,595 
8,256 1,725 7,041,877 383,067 2,031 79,833,595 39,808 8,498 

gee 163 4,472 699, 
»754,5 
94, 4,44 126, 268,495 
670 


102/251;371 




















80 
07,860, 100,296. 
986 +781,532 185,954 3 6,6: 
25,298 6,624 155,894,995 28,520 5,868 161,278,685 27,508 7,815 
80,141 8,292 261,763,666 381,568 7,574 220,848,485 29,093 6,81 
1983.... 7,245 26,686 5,478 184,413,866 24,537 4,009  92.104.058 22.974 38,575 
1984.... 8,515 22,689 8,062 72,216,103 23,5838 2,681 64,225,567 20,610 2,977 












c—FOURTH QUARTER—, 
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were again more numerous in the 
fourth quarter, but the increase 
was not as marked as had occurred 
in most other years. 

In considering the comparison 
of the 1934 figures, with those of 
1933, it is essential to take account 
of conditions existing in the latter 
year. Following the disastrous 
year 1932, business defaults in the 
first two months of 1933 brought 
very severe losses. Extraordinary 
efforts in the next few months 
helped to relieve the situation 
greatly, and the number of failures 
declined. This continued right up 
to the close of 1933, defaults in 
December of that year being con- 
siderably reduced, compared with 
every other month in that year, 
except September. This naturally 
throws the comparison between the 
two years considerably out of line. 







AND AVERAGE OF LIABILITIES 
TOTAL FOR THE YEAR— 























Amount Average No. Amount Average 
0} Liabili- Fail- of Liabili- 
Liabilities ties ures Liabilities ties 
$85,990,838 $15,810 18,280 $857,908, 7 $19,579 
60,822,068 12,494 22'156 302,286.1 18,644 
41,625,549 11,120 16,998 196,212, 356 11,547 
40,491,333 2,986 138,855 182)441,371 13,168 
ye 20,938 9,982 163,019,979 16,331 
4,849,62 5,26 6,451 118,291,287 17,561 
128) 544,834 86,747 8,881 295, 121,805 838,280 
0, a 627 el. 8 



























































s, 
Of 
89,5 

8, 2: 

4 8 842 
204,588,098 27,961 8,285 736,809,102 26,08 
170,679,744 25,045 81,822 928,312,517 29,172 

.185,778 28,255 20,807 502,830,584 24,761 
58,228,849 19,559 12,185 264,248,176 21,686 









Failures by Federal Reserve Districts—December 





The Insolvency Index 































’ c——— Number—.— c7——Lia bilities 
Dun’s Insolvency Index for 1934 Distyicts 1934 1933 1932 1934 1933 
reached quite a low point at 61.7. Boston (1)............eccceceeceeceeees 120 141 219 $1,611,771 $2,479,622 

* fEME AEST AY 2S OER eS ere en ne 297 284 590 5,614,614 9,030,337 
There were only three years which  patadeiphia (3)...........s0ssss sees 38 «43—=—«156 768,501 803,013 
showed a lower record for insol- Cleveland (4).......-6.... 0.0 cc ceecuuees 61 90 197 728,706 1,585,558 
: MIRE MONG os toc oes ve eens 45 76, 3.448 667,322 1,544,968 
vencies. These three years were jianta (6)........... Ri aics Saya Ae 32 51 114 1,071,772 458,665 
those at the end of the European Cticago (7)..........6.. 00 cee lene eens 115 150 390 4,212,603 6,244,931 
Soy DE RR Ah eee pe eo 45 $2 114 505,509 523.615 
War, 1918, 1919 and 1920. At that sinneapolis (9).... 22... Rae) Ts ee oe 23 #441 #74 181,038 686.980 
time the unusual conditions pre- Kansas City (10).....0.....0 0.02.00 eee 51 56 «145 755,321 520.928 
sa: : : WMACRER esse rie ec oad cae: 21 33 15 553,571 303,290 
vailing tended to curtail business 20 Prancisco (12)... sccccscceeccuns 114185247 3,239,882 3,018,525 
defaults. eas oe 
, Total United States......... Pia aoe 963 1,132 2,469 $19,910,610 $27,200,432 
Dun’s Insolvency Index meas- 
ures the seriousness of these diffi- December, 1934 
culties in proportion to the number --Manufacturing— -——Trading——_, -—Other Com’lI— 
of business ‘eee The figure Districts No. Liabilities No. Liabilities No. Liabilities 
. We AS, ces. ess 28 $482,281 72 $709,620 20 $419,870 
presented indicates the ratio of all ae ea 81 1,950,760 172 2,253,659 44 1,410,195 
: 1 ie, a ae eee 10 343,161 25 309,602 4 115,738 
business defaults to each 10,000 fourth ............ 9 98,770 49 520,448 3 109,488 
business concerns. The computa- Pifth ...cccveccccce 11 223,717 33 340,605 1 103,000 
; b h ; Bish soci tdcsos xs 6 278,039 25 790,200 1 3,533 
tion bears the same relation to  geventh ........... 25 «2,808,555 80 1,067,659 10 341,389 
business failures as the published Highth ............. 8 eye come 3 74,986 
: i) «eae egie ea ae 5 5, 5, Seu Wee ee 
death rate does tothe publichealth enth.............. 7 153,876 39 479,704 5 121,741 
statistics. WlAveneNs 6. ecse ends 1 272,911 19 277,460 1 8,200 
At 61.7 for’ the year 1934, com Dwele cs os caeeck os 34 808,502 72 631,522 8 1,799,858 
° ’ = enaiatin <oiicoanbiaan cchiscniniataiitaticninias ania, embindastihindiigtiasions 
parison is made with 103.6 for Total Wi Bis... 225 $7,577,863 638 $7,829,749 100 = $4,502,998 
Total, Dec., 1938 258 $8,657,552 774 $9,446,519 100 $9,096,361 





1933, a figure that was only slightly 
above the average for the past 
sixty-five years. One of the high 
records for the above period was 
that for 1932, when the insolvency 
index was 153.3. There was one 





excepting only two it was above 
100.0, these two years being 1923 
and 1934. For the former, how- 
ever, it was well up to that figure. 

Every month in 1934 showed 


The low point for these sixty- 
five years was for the year 1919, 
when the index stood at 37.5. This 
was exceptionally low. For 
twenty-nine years the insolvency 








a low record. 


insolvency index slightly higher, 
that for 1878, when the record was 
155.0. 


index was below 100.0 and for the 
other 36 years it was higher than 
100.0. For each year since 1920, 





It was the highest 
in January of that year at 82.5; 
that is usually the case. There 
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The 963 commercial failures recorded for December represented the fifth lowest number that has appeared in the tabulation for any month in 1934. In 


The high mark for commercial failures for any December was in 1931. 






December, 1988, there were 1,132 similar defaults, making a drop of 14.9 per cent. 
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was quite a sharp decline in 
February and March, but in the 
succeeding months throughout the 
balance of the year, the Insol- 
vency Index was fractionally 
higher than in March on three 
occasions. One month was April 
and the others October and No- 
vember. 

Some variation also appeared 
in the Insolvency Index through- 
out the year after March. In a 
way, these changes were much out 
of the ordinary. May was the 
lowest at 59.2 up to that time, but 
for June the Index was higher. 

There were declines in July, 
August and September, the latter, 
as is usually the case, being the 
low point of the year. October 
was higher again at 66.2 and was 
above each month after February. 
November was fractionally lower 
than October and December was 
down to 60.1. 

For every month in 1934, there 
were noteworthy reductions in the 
comparison with the same month 
for each year back to and includ- 


u 


Failures in Specified Cities in the United States—December 


Fed. Res.) 
Dist. Pop. 
804,874 
781,188 
573,076 

3,376,438 
451,160 
900,429 

1,568,662 
364,161 
316,716 
399,746 

1,238,048 
307,745 
578,248 
464,356 
442,337 
458,762 

6,930,446 

1,950,961 
669,817 
301,815 
328,132 
821,960 
634,394 
865,583 
486,869 


Baltimore 


Chicago 
Cincinnati 
Cleveland 
Detroit 
Indianapolis 
Jersey City 
Kansas City, Mo 
Los Angeles 
Louisville 
Milwaukee 
Minneapolis 
Newark 

New Orleans 
New York City 
Philadelphia 
Pittsburgh 
Portland, Ore 


Non ash RP Oe Oo 


ee 
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bt fat 
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All other 
Total U. 


The 1934 record by months was 
in many respects at variance with 
this exhibit. As already stated, 
January and February were at the 
high point for the year, but after 


Analysis of Failures by Liability Groups for December 


Liabilities \ 








es 
< ee 1984. —_——1988 ____ 





c————_Number. 

1934 — 1933 

Under $5,000 392 40.7 444 
$5,000 to $25,000... 423 43.9 498 
$25,000 to $100,000 109 11.3 141 
Over $100,000 4.1 49 


= 100.0 1,132 


ing 1930. The reduction was par- 
ticularly large in the comparison 
with 1932. Going back to the five- 
year average, covering 1925-1929, 
inclusive, the 1934 record for each 
month was also considerably re- 


duced. 
In one other respect, however, 


the figures for the five-year aver- 
age are instructive. For those 
years it will be seen that the high 
record for that period was in Jan- 
uary and that there was a con- 
stant and quite uniform decline 
for each month following January 
up to September. After the 
month last mentioned, quite a 
sharp increase appears until the 
end of the year, December, next 
to January and February being at 
the high point. This was quite 
a normal showing. 


20 


100.0 $19,910,610 


Total 
$1,000,669 
4,570,084 
5,085,319 
9,254,538 


Total Average 
$1,076,134 $2, 
5,295,485 
6,533,556 
14,295, 1257 


$27,200,432 


291:740 
$24,029 


46,65 
237,296 
$20,675 





February there was little uni- 
formity in the return. It is to 
be hoped that the low point 
reached by the December Insol- 
vency Index has some particular 
significance. 





Failures ~ 
December, 1933 
Liabilities 
$187,753 
406,644 
273,815 
4,582,700 
34,321 
170,206 
386,401 
239,636 





P 
December, 1934 
No. Liabilities No. 
10 $47,409 18 
22 425,901 22 
7 581,451 16 
39 681,500 52 
8 68,904 5 
12 171,930 22 
12 246,700 14 
3 55,508 9 
14,763 
68,792 
645,006 
6,094 
91,607 
45,101 
377,863 
48,205 
2,710,966- 
232,684 
23,114 
1,695,655 
33,403 
73,380 
58,409 
32,104 
20,301 


to 
no . 
ont: 


= 


211,362 
837,808 
219,295 
3,207 
5,383,684 
417,902 
217,407 
52,441 
19,452 
8,620 
86,088 
270,554 
57,086 


$14,331,877 
12,868,555 


$27,200,432 
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$8,457,330 
11,453,280 


$19,910,610 
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Failures Reduced in December 


Failures in December continued 
close to the low point of the year, 
both as to the number and the 
liabilities. The number of such 
defaults for the month just closed 
was 963, compared with 923 in 
November and 1,132 in December, 
1933. Some increase usually ap- 
pears in the December report, 
compared with that for the pre- 
ceding month, but the increase 
last month was much below the 
average. 

The record of liabilities in De- 
cember was in line with that for 
the number of failures. The total 
involved was $19,910,610, which 


Large and Small Failures—December 
MANUFACTURING 





Total 
Liabilities 
$7,577,863 
8,657,552 
24,576,891 
22,453,828 
19,948,173 


No. 
225 
258 
614 
591 
537 


= =" 000 & More— -—Under $100,000— 
Liabilities No. 
$4,026,612 

5,012,029 
13,439,965 
12,625,687 
12,408,327 


Liabilities Average 
$3,551,251 $16,831 
3,645,523 15,382 
11,136,926 19,994 
9,828,141 17,869 
7,539,846 14,755 


211 


TRADING 


638 = $7, — 749 10 
774 9,4 6,519 11 
1,686 29, 390" 367 43 
2,013 38, ‘385, 309 58 
1,834 28,353,028 33 


$2,023,939 
1,638,818 
10,499,211 
15,057,365 
8,764,840 


$9,245 
10,233 
11,802 
11,923 
10,873 


$5,805,810 

7,807,701 
19,391,156 
23,327,944 
19,588,188 


1,643 
1,955 
1,801 


ALL COMMERCIAL 


963 
1,132 
2,469 
2,758 
2,525 


$19,910,610 39 
27,200,432 49 
64,188,643 131 
73,212,950 110 
83,683,361 75 


$9,254,538 
14,295,257 
31,174,230 
37,511,400 
54,710,947 


924 
1,083 
2,338 
2,648 
2,450 


$10,656,072 
12,905,175 
33,014,413 
35,701,550 
28,972,414 


$11,533 
11,916 
14,121 
13,482 
11,825 


DUN & BRADSTREET MONTHLY REVIEW 





compared with $18,349,791 for No- Failures by Divisions of Industry—December, 1934 


vember, and $27,200,432 in De- ———-Number. Paar oe Liawilities———_— 
: MANUFACTURERS Dec., 1934 Dec., 1933 Dec., 1934 Dec., 1933 
cember, 1933. The increase over = ta $201,627 $157,006 


November was 8.5 per cent, while Milling and Bakers 20 17 220,779 108,066 
: Chemicals and Drugs coee 6 6,220 88,800 
the decrease from December, 1933,  Ciothing and Furnishings... 19 260,425 264,408 


was 26.8 per cent. The reduction Textiles (Other) 17 802,779 463,063 
> Pers ee Hats, Gloves and Furs 8 83,317 63,778 
in liabilities was due largely to goog and Leather 13 72,762 404.732 


the decline in the number of large Paints ........0.seeececeevecees P e — nae 
fi : Rubber Goods a 38, ereccee 
failures. That has characterized  qopacco and Beverages 50,448 ines 


the reports of business defaults Furniture ... 104,740 13,511 
i ; Lumber and Building Lines 1,547,490 1,734,062 
in the past few months, failures ‘Weciinaee 564,293 1.869.831 
being largely made up of small Transportation Equipment 208,011 52,426 
‘ P Iron and Steel 355,078 1,210,784 

concerns, particularly small retail yon-rerrous Metals 41,094 120,001 
lines. Petroleum and Coal 423,315 11,224 
Printing and Publishing 280,988 _ 323,338 

. Paper and Paper Products we 1,940,450 Seesuh a 

Smaller Failures Increase Stone, Clay and Glass 137,963 487,283 
547,496 1,209,666 





For the month just closed there 
were only 39 failures reported for 


which the liabilities in each in- ’  ReralL DEALERS 
General Stores $311,093 $370,640 


stance amounted to $100,000 or Grocers, Meat and Fish 1,182,874 1,157,595 


more. The total sum involved for Clothing and Furnishings 1,246,487 721,142 

° Dry Goods and Department Stores... 120,199 179,190 
these 39 failures was $9,254,538. Hats, Gloves and Furs 54,172 ; 86,622 
In December, 1933, there were 49 Leather and Shoes 194,339 396,615 
164,368 433,552 


Msi ‘ Furniture 
similar defaults, for which the Lumber and Building Materials 18,000 158,127 
415,273 668,745 


aggregate defaulted indebtedness Chemicals and Drugs mop poe pe 
=5,40 ? 
was $14,295,257. Tobacco, Billiards and Beverages... . 130,145 96,344 


The record of large failures for Paper and Paper Products 23,327 75,831 
Books and Periodicals ecccee 14,35 


the year 1934, and for the corre- Rubber Goods 7,918 51,716 


; j . Jewelry and Clocks 71,764 77,229 
sponding period of 1933, follows: rsebiesa a sehen Per 


m1934—, ——1933—— Non-Ferrous Metals aeimaes 24,470 
No. Liabilities No. Liabilities Hardware and Tools 135,109 476,814 


83 $17,505,057 116 $39,545,958 Iron and Steel 25,531 97,894 
3 6,594,231 1 82,911,351 Hotels and Restaurants 969,666 1,248,167 
57 18,927,815 22,467,109 267,890 171.5! 
13°591.011 26'159'378 sag and Coal 7 a ) 
10,519,016 28,921,370 one, Clay Me GG os 5 x i cceticiccves 84,579 78,161 
11,634,464 14,101,730 Transportation Equipment 139,376 446,960 
8,828,967 10,606,039 189,624 543,250 
8,274,781 83 24,865,863 4h: Ce : 
September 7,651,871 8,056,364 a af 
October 8,380,114 15,772,795 Total Retail Dealers $6,316,961 $7,789,070 
November ..... 8,800,809 9,306,724 
December 9,254,538 14,295,257 WHOLESALE DEALERS 
Books and Periodicals.............. a heed $14,356 
Total year... .612$124,962,624 979$242,009,938 Chemicals and Drugs eo eccccne 38,000 
Furniture es 


Total Manufacturers $7,577,863 $8,657,552 


to i | i) ee 
PWD ADAH lH Deyo 1D & 


bo 
at 





$25,000 12,000 
658,991 352,319 
138,584 


An analysis of the record of 
all business failures for December oe 
by liability groups, shows that the 136,150 5,643 
mi Machinery 166,893 63,730 
reduction last month, as compared Non-Ferrous Metals................ 2,500 40,000 


with the record for the same + ie - .: pee peat 
° ‘aper an aner Products. .......... x 93,893 
month of 1933, was greatest in petroleum and Coal : 17,769 253,045 
the two higher classes of these Rubber Goods z = eens 140,786 
£ or eh hg Stone, Clay and Glass 12,000 90,000 
our groups; that is in the two  tothing and Furnishings 87,500 21,877 
groups where the liabilities were Dry Goods 151,338 91,882 

Transportation Equipment 172,883 105,752 


heaviest. The number of failures  n other 19,217 195,632 
was reduced for each of the four 
‘ s y Tota] Wholesale Dealers ‘ $1,512,788 $1,657,449 
different classifications. 
on oer ee AGENTS AND COMMERCIAL SERVICE 
. For those where the liabilities Prsnccnetes $84,721 $68,258 
in each instance was $5,000 and Brokers (Investment) 110,992 2,090,876 
: bev ; 110,408 52,724 
under, the ratio to the total num- 295,060 148.108 
ber of all defaults last month was 298,301 185,398 
: Insurance and Real Estate 2% 1,011,908 4,420,885 
40.7 per cent against 39.2 per cent pan sartta 5 62:167 368,179 
a year ago, and for the next high- Taxicab Companies ‘i 8,839 
sos Undertakers 44,284 158,420 
est, from $5,000 to $25,000 of liabil- ao taka 2.481.318 1,608,518 
ities, the ratios were, respectively, 
Total Agents & Commercial Ser. $4,502,998 $9,096,361 


43.9 per cent and 44.0 per cent. Total United States $19,910,610 $27,200,432 
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Machinery and Tools 
Woolens, Carpets, etc 
Cotton and Lace 








Chemicals and Drugs 
Paints 






Milling and Bakers 
Leather and Shoes 
Tobacco 
Glass, 

All Oth 


















Tobacco 






Shoes and Luggage 






Chemicals and Drugs 
Paints 







Total Trading 











Total United States 


Lumber and Building Lines. . . 
Clothing and Furnishings 
Hats, Gloves and Furs 


Printing and Engraving 


TRADERS 
I Gin heh nd wi. 4.0 o uatine oe os 0s 
Groceries, Meat and Fish. 
Hotels and Restaurants. . 


Furniture and Crockery 
Hardware, Stoves and Tools 


Jewelry and Clocks... 
NS NE SOIR, 5 ho coin eo ones ceteaces 
Hats, Gloves and Furs 
ain Bin lh-o ack & a ese ane oan eee 


MANUFACTURERS 
Iron, Steel and Foundries 








Clothing and Furnishings................... 
Dry Goods and Carpets..................... 








NS ee ee ee ee 


FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS 




















845 1,692 3,680 
348 857 1,623 1,441 
309 579 950 858 
205 465 1,108 937 
287 589 807 763 
664 1,104 1,422 1,151 
87 95 127 109 
125 410 779 663 
118 167 276 218 
95 175 210 126 
1,264 2,710 4,332 4,268 





7,962 14,105 22,624 20,170 18,393 
1,183 1,587 1,919 1,703 1,684 


12,185 20,307 31,822 28,285 26,355 








Number Liabilities —= 

1934 1933 1932 1931 1930 1934 1933 1932 1931 1930 
139 250 286 181 103 $5,686,072 $11,302,471 $19,919,713 $19,825,768 $2,969,529 
221 311 506 409 330 8,971,883 14,862,317 32,777,351 52,003,063 18,835,599 
20 33 61 54 30 2,369,486 1,021,855 3,013,467 5,516,115 2,047,236 
5 14 38 il 26 755,656 2,860,777 8,344,623 4,807,227 4,619,989 
375 512 891 751 1,041 17,872,154 29,337,421 66,081,952 44,655,765 55,229,582 
211 298 840 707 579 5,257,241 7,100,951 23,298,941 14,624,818 16,392,475 
129 134 277 215 215 2,052,256 1,869,734 7,368,741 5,220,972 5,425,891 
56 120 156 102 94 1,641,832 8,143,134 9,105,229 4,424,601 3,237,274 
15 18 44 26 20 641,713 772,225 1,569,028 2,592,024 1,152,556 
162 813 884 260 212 3,899,702 8,123,242 13,035,076 9,470,672 7,178,254 
250 358 554 493 449 2,583,027 4,433,427 8,585,571 7,848,159 6,265,734 
122 155 248 203 150 2,391,228 5,972,321 14,871,989 5,864,299 7,450,921 
50 111 115 100 73 834,895 2,781,221 2,484,765 2,207,849 1,542,213 
132 215 237 106 115 4,185,477 9,706,169 11,563,325 10,538,546 7,659,123 
1,153 1,773 2,642 2,794 2,841 39,502,314 71,695,731 128,076,904 93,852,897 98,633,007 
6,278 $98,644,936 $179,932,996 $350,096,675 $283,452,775 $238,639,383 











1,197 $3,576,576 $13,121,955 $26,540,814 $24,700,814 $15,965,721 
; 25,995,860 35,522,054 47,221,167 44,345,801 31,925,208 
17,436,822 21,224,758 51,533,398 44,000,726 20,881,959 

2 1,564,199 1,507,177 3,923,093 3,152,431 2,543,391 

2,819 9,465,760 22,093,971 57,188,138 47,164,815 35,292,301 

1,267 6,126,552 17,341,017 36,033,083 26,053,537 25,986,142 
724 3,094,611 6,826,928 12,995,163 12,926,265 7,324,548 
866 3,183,758 13,015,478 29,191,613 25,430,776 18,194,743 
643 3,296,895 8,911,884 13,403,032 11,647,157 9,531,080 
982 7,320,776 14,989,550 18,541,112 13,946,611 10,781,039 
116 612,699 1,373,925 1,425,097 1,546,173 1,843,693 
493 1,874,221 7,425,030 17,664,175 12,885,357 8,074,319 
163 1,655,860 2,902,456 4,582,848 3,306,970 1,544,881 
161 922,636 2,275,033 5,412,969 1,890,817 5,048,082 

4,249 27,978,498 64,483,222 105,523,075 82,359,812 77,993,107 

$114,704,723 $233,014,438 $431,178,777 $355,357,685 $272,930,214 
50,898,517 89,883,150 147,037,065 97,498,642 156,714,245 





Large and Small Failures by Years 
MANUFACTURING 








































optical goods. 
c Total 

No. Liabilities 
1934.... 38,040 $98,644,936 
1933. 4,615 179,932,996 
1932. 7,279 350,096,675 
1931. 6,412 283,452,775 
1930.... 6,278 238,639,383 
1929.... 6,007 186,734,420 
1928.... 5,924 182,478,119 
1927. 5,682 211,504,826 
1926. 5,395 158,042,016 
1925.. 5,090 167,684,839 
1924. 5,208 286,770,260 
1923. 4,968 281,316,205 
1922. 5,682 214,925,388 
1934.... 7,962 $114,704,723 
1933. 14,105 233,014,438 
1932. 22,624 431,178,777 
1931. 20,170 355,357,685 
1930. 18,393 272,930,214 
1929.... 15,417 224,731,366 
1928.... 16,477 225,301,426 
1927.... 16,082 228,194,421 
1926.... 15,268 201,333,973 
1925.... 15,161 215,368,570 
1924.... 14,3893 203,190,115 
1923.... 18,064 209,930,272 
1922.... 16,923 271,388,107 
1934.... 12,185 $264,248,176 
1933. 20,307 502,830,584 
1932. 31,822 928,312,517 
1931. 28,285 736,309,102 
1930. 26,355 668,283,842 
1929. 22,909 483,250,196 
1928.... 28,842 489,559,624 
1927.... 28,146 520,104,268 
1926.... 21,773 409,232,278 
1925.... 21,214 443,744,272 
1924.. 20,615 543,225,449 
1923.... 18,718 539,386,806 
1922.... 28,676 623,896,251 


No. Liabilities 
261 $54,905,250 
398 105,743,060 
699 222,400,204 
471 188,598,722 
447 151,344,935 
831 104,108,363 
339 106,602,483 
859 138,612,044 
821 84,195,987 
282 97,786,959 
853 205,766,703 
883 214,929,796 
869 132,790,993 
TRADING 
173 $36,480,759 
831 71,284,755 
635 156,460,294 
447 126,385,076 
315 80,709,281 
280 66,011,164 
223 ~=60 486,788 
223 =. 65 065,375 
221 52,441,209 
234 61,178,322 
225 55,152,254 
284 70,989,189 
837 173,234,665 
ALL COMMERCIAL 
612 $124,962,624 
979 242,009,938 
1,625 495,687,571 
1,055 382,151,031 
947 364,818,359 
744 221,794,342 
689 224,599,775 
708 265,387,741 
610 171,617,704 
591 208,289,053 
650 300,344,383 
743 821,137,661 
868 323,842,826 


No. 


2,779 
4,217 
6,580 
5,941 
5,831 
5,676 
5,585 
5,323 
5,074 
4,808 
4,855 
4,585 
5,313 


7,789 
18,744 
21,989 
19,723 
18,078 
15,137 
16,254 
15,859 
15,047 
14,927 
14,168 
12,780 
16,586 


11,573 
19,328 
80,197 
27,230 
25,408 
22,165 
23,153 
22,438 
21,163 
20,623 
19,965 
17,975 
22,808 


Liabilities 
$43,739,686 
74,189,936 
127,696,471 
94,854,053 
87,294,448 
82,626,057 
75,875,636 
72,892,782 
73,846,029 
69,897,880 
81,003,557 
66,386,409 
82,184,395 


$78,223,964 
161,729,683 
274,718,483 
228,972,609 
192,220,933 
158,720,202 
164,814,638 
163,129,046 
148,892,764 
154,190,248 
148,037,861 
138,941,083 
198,153,442 


$139,285,552 
260,820,646 
432,624,946 
354,158,071 
303,465,483 
261,455,854 
264,959,849 
254,716,527 
237,614,574 
235,455,219 
242,881,066 
218,249,145 
300,053,425 


$264,248,176 $502,830,584 


\ --$100,000 & More— —Under $100,000— 


Average 
$15,739 
17,593 
19,407 
15,966 
14,971 
14,557 
13,586 
13,694 
14,554 
14,538 
16,685 
14,479 
15,459 


$10,043 
11,742 
12,494 
11,609 
10,633 


$12,035 
13,494 
14,327 
13,006 
11,943 
11,796 
11,444 
11,352 
11,228 
11,417 
12,165 
12,142 
13,156 
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$928,312,517 $736,309,102 $668,283,842 


[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and 
implements; Lumber includes building lines, saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also 
furnishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Glass includes pot- 
tery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include depart- 
ment stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and 
Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.) 


That leaves only 11.3 per cent of 
all failures where the liabilities 
were in excess of $25,000 for each 
failure, while a year ago the ratio 
was 12.5 per cent. 


Failures by Georgraphical Divisions 


The reduction in the number 
of failures for the closing month 
of last year, as compared with 
that month in 1933, was quite 
marked. Liabilities were also 
lower. For most sections of the 
country some improvement was 
shown. 

It was in the South, especially 
in the eastern section, where the 
reduction in the number of de- 
faults was largest. In most parts 
of the West, also there was quite 
a decline in the number of failures. 

The East did not fare so well. 
Fewer failures occurred in New 
England, but in the section cov- 
ered by the New York Federal 
Reserve District there was a small 
increase. For the Philadelphia 
District only a small reduction 
in the number of failures was re- 
ported in December last year, as 
compared with that month in the 
preceding year. 

The Cleveland District cover- 
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ing in addition to Ohio, Western 
Pennsylvania showed quite a re- 
duction in the number of defaults. 
For the St. Louis District, how- 
ever, the number was slightly 
higher. For the Kansas City Dis- 
trict there was a small decline. 
The Pacific Coast States made a 
slightly improved showing as to 
the number of failures. 


In the main, liabilities were less 
for the month just closed, in most 
geographical divisions than they 
were in that month in the preced- 
ing year, although in some sec- 
tions amounts were larger. This 
was notably the case in the At- 
lanta and San Francisco Federal 
Reserve Districts, where some 
large failures occurred. 


The improvement in the failure 
report for December, 1934, was 
quite marked in the very large 
retail classification. In both of 
the larger classes, covering manu- 
facturing and retail trading di- 
visions, insolvencies were less 
numerous. In retail trading lines 
the number was 558 against 706 
similar defaults in December, 1933. 


Analysis of Failures by States—Year 1934 
























































c——ALL COMMERCIAL, 1934——, c—-Total, 1933——, e—Manufacturing—, 
NEW ENGLAND No. Aseets Liabilities No. Liabilities No. _Linbilities 
PEN PES oie $657,694 $1,431,471 181 $2,593,800 28 «$833,912 
New Hampshire....... 35 163,043 607,767 100 2,073,429 14 429.652 
MEMRAM <40 es 0405 23 274,157 398.430 31 987,418 5 36.330 
Massachusetts ...... i. gaa ~—s«8,1855382 «17,396,775 1,090 —-.27,010°134 257 —*7,699/266 
Guaetiites .....0cc.00 289 2526513 4,201,164 609 10,677,561 58 «1,079,149 
Rhode Island.......... 162 334,810 1084/8386 256 1,599,903 44 353,488 
Total, 1984....... 1,363 $12,141,599 $25,120,493 2,267 $44,942,245 406 $9,931,797 
Total, 1983....... 2,267 $17,800,685 $44,942,245 che ea gey 655 $17,486,651 
MIDDLE ATLANTIC 
Wit Biv cencsnsives 2,995 $29,465,625 $71,634,898 4,181 $122,393,556 846 $25,474,410 
New Jereey.........-- 75 5.867.548 18,530,606 842  22'606,462 206 5.814.672 
Pennsylvania ......... 680 22,051,892 24,985,989 1,353 47,335,313 201 13,852,644 
Total, 1984....... 4,430 $57,385,065 $115,101,493 6,326 $192,335,331 1,258 $45,141,726 
Total, 1933....... 6.326 $89,445,256 $192,335,331 PROG Gace sere 1,748 $66,659,266 
SOUTH ATLANTIC : : 
Marvel. .cackccceces 182 $1,738,333 $3,106,683 362 $12,088,304 49 $1,493,872 
Delaware = 7 128/880 250,938 18 400.915 3 206.712 
District of Columbia... 70 887.686 970,733 75 1,381,544 16 198/078 
WEOMEG occ cscssces 153 908,631 1,449,482 244 3.312.292 33 301,921 
West Virginia......... 140 2,000,548 = -2'282.824 264 5,015,829 21 (1,107,441 
North Carolina........ 112 2,033,441 3,001,063 295 9,201,783 16 1,724,845 
South Carolina........ 34 752,737 775,895 34 722/709 5 234'607 
GUMMMNA . accccccccsss 82 1,109,691 1,619,424 235 —«3, 840.506 7 103/445 
ME ae x wie ss 63 624,425 813,001 135  —-2'859,720 7 192/453 
Total, 1934....... 843 $10,179,372 $14,270,043 1,662 $38,273,102 157 $5,563,374 
Total, 1933....... 1,662 $27,684,048 $38,273,102 hae Las, ie 302 $17,007,532 
SOUTH CENTRAL 
Kentucky 73 $1,163,129 «$1,269,944 183 $3,108,880 11 $708,757 
Remmamans 133 1/148.169 1'906,787 321 7'319,594 31 —«1,010.707 
y lip REI 70 678.194 1,102/903 223 7'894,685 6 419°527 
Mississippi .. ies 1,437,061 2'046,272 156 —«-2432'059 4 691,239 
‘cuaiens 68 930.041 1/179,301 203 —- 4, 309.569 9 161,690 
Oklahoma 118 963,421 1228/982 202 «8,515,132 7 364,825 
Louisiana 43 699,404 790,433 106 —-2,124'207 4 57.239 
MOM. sca cone 228 1,786,030 3,423,007 434 10,388,226 17 489.144 
Total, 1934....... 792 $8,805,449 $12,947,629 1,828 $41,092,352 89 $3,898,128 
Total, 1933....... 1,828 $25,759,665 $41,092,352 ee 1b teak 249 $11,823,221 
CENTRAL EAST 
oe one At A 629 $11,148,784 $15,821,572 1,114 $29,926,010 168 $6,752,034 
on aaa a OR 185 1,759,955 2'870.313 340 10,786,036 41 1,047,372 
WEL. cos kncvahcee 738 14,403,903 —21,622.945 1,309  48,446/188 175 —-6.214'126 
MiMi. scccccces ce 256 «4.581.199 _ 6.232.574 491 11,791,494 69 —-2'890,405 
Wistendis ......-..+0 293 8,027,324 8,615,877 578 «14,081,943 88 4,632/341 
Total, 1984....... 2,101 $89,871,165 $55,163,281 3,882 $115,081,671 541 $21,536,278 
Total, 1938....... 3.832 $66,717,261 $115,031,671 Sete  Geneknrdbs 898 $44,612,073 
CENTRAL WEST 
ne A . 184 «$1,974,928 «$2,315,721 434 $8,193,404 80 ‘$419,671 
ipa ied eae cass 146 1568,433 1/972.874 264 5,200,591 20 950.710 
MMM ssc c nce xe 198 1/172'282 1,973,108 403 —« 225.142 48 716,443 
North Dakota......... 18 117,128 179.897 43 456,464 4 60,018 
South Dakota..... oe a 271,923 395.508 60 690,912 } 1500 
Nebraska .........0.2¢ 141 870,744 1,129,649 237 —-2, 489440 25 160,892 
I  iceaes co 69 1,857,556 —«:1,976,050 155 1,820,654 9 545289 
Total, 1984....... "784 $7,882,989 $9,942,807 1,596 $25,026,607 187 $2,854,523 
Total, 1933....... 1,596 $18,494,668 $25,026,607 ae tS dineatice 220 $7,109,555 
WESTERN 
WieM iis boosie . 89 $191,593 $334,516 82 $661,950 4 $62,500 
ME ee os bcc asaves 24 459.630 532,012 63 784,291 1 100,000 
Wemting <.i.....<0.+. 13 45.216 84,271 36 294,522 1 6.762 
HOMME. vcs once, 97 582,451 1,542,984 215 4,107,527 25 211/134 
New Mexico....... Pike 8 102,159 190.842 52 585.377 BAGS er oes 
Qe Siccva sce. vse 6 13,562 16,621 50 713.836 i 2.183 
WO ies occa ses 59 179,143 410,321 121 936,542 4 39,836 
WOME ksi cceck. 5 15.731 41.683 14 244.557 ie 
Total, 1984....... 251 $1,589,485 $3,153,250 633 $8,828,602 36 $422,415 
Total, 1933...... : 683 «= $5,609,759 $8,828,602 St ee RRS SE 86 $3,108,608 
PACIFIC 
Weshitgtem os..0.:0- . 268 ~—«- $1,506,822 $8,127,790 423 $5,979,248 61 $940,796 
pe so ee 208 8,082,597 3,533,101 332 4,158,742 49 676,419 
California ....... Iill 4,155 1118811110 21,888,289 1,408 27,662,689 311 ‘7,679,480 
Total, 1984...... . 1,621 $16,420,529 $28,549,180 2,163 $87,800,674 421 $9,296,695 
Total, 1983....... 2'163 $19,218,578 $37,800,674 eats: | Paget ee 457 $12,126,090 
Total U. S., 1984.. 12,185 $154,225,658 $264,248,176 20,307 $502,830,584 3.040 $98,644.936 


Total U. S., 1983.. 20,307 $270,729,920 $502,830,584 


JANUARY, 1935 


4,615 $179,932,996 





CLASSIFIED FAILURES 


co Trading——_, 
No. Liabilities 
74 $1,020,897 
20 176,680 
17 338,894 


371 4,472,973 
212 2,513,560 
110 573,639 
804 $9,096,643 
1,410 $20,027,847 


1,759 $28,712,496 
447 —-8, 988,610 
419 8,701,314 

2,625 $46,402,420 

8,921 $82,123,487 





118 $944,063 
3 38,226 
38 392,621 
118 1,131,529 
111 1,035,485 
87 1,199,942 


29 541,288 
71 1,470,493 
51 567,935 





626 $7,321,582 
1,244 $17,769,175 


61 $556,395 


96 800,908 
57 478,723 
53 1,338,399 
55 579,427 
106 814,722 
38 727,642 


206 2,631,911 
672 $7,928,127 
$26,500,233 
412 $6,789,320 
167 2,665,877 
188 2,799,194 
1,380 $23,746,126 
2,696 $50,034,430 


142 $1,617,020 
126 1,022,164 
141 1,131,180 


13 113,979 
26 393,708 
110 706,599 
53 751,053 
611 $5,735,703 
1,295 $13,832,259 
35 $272,016 
20 121,412 
10 62,509 
57 606,288 
8 190,842 

+ 8.900 
53 312,985 
5 41,683 





192 = $1,616,635 
508 $4,638,622 


186 $1,951,538 
134 923,873 
732 9,982,076 
1,052 $12,857,487 
1,534 $18,088,285 


7.962 $114,704.723 
14,105 $233,014,.438 





~ 
-—-Other Com’l—, 
No. Liabilities 


8 $76,662 

1 1,435 

1 23,206 
116 5,224,536 
19 608,455 
8 157,759 


153 $6,092,053 
202 $7,427,747 


390 $17,447,992 
102 3,727,324 
60 2,382,031 


552 $23,557,347 
657 $43,552,578 


15 $668,748 


= 
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45,486 
52,613 


60 $1,385,087 
116 $3,496,395 


31 = $1,121,374 
82 $2,768,898 


49 $2,280,218 


16 207,667 
78 5,532,358 
20 676,292 


17 ~—«:1,184,342 


180 $9,880,877 
238 $20,385,168 


12 $279,030 


9 125,485 
1 5,900 
1 300 
6 262,158 
7 679,708 


36 = $1,352,581 
81 $4,084,793 


3 $310,600 
2 15,000 
15 725,562 
a ‘5,538 
2 57,500 


23 = $1,114,200 
39 $581,372 


16 $235,456 

20 1,932,809 
112 4,226,733 
148 $6.394,998 
172 = $7,586,299 
1,183 $50.898.517 
1,587 $89,883,150 
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BANK CLEARINGS FOR 1934 
HIGHEST IN THREE YEARS 


ANK clearings for the past 
year were in excess of those 
for both preceding years. The 

total for 1934 at the twenty-two 
leading cities in the United States 
was $240,779,816,000, compared 
with $223,958,235,000 in 1933, an 
increase of 7.5 per cent. For the 
month of December quite a large 
gain appeared; also, for the first 
five months of 1934. The latter 
was due mainly to the fact that in 
early months of 1933 banking oper- 
ations were wholly or partially 
suspended. In consequence bank 
clearings in that period were very 
greatly restricted. 

Clearings for each of the cities 
reporting were larger in 1934 than 
in the preceding year. At New 
York City, clearings were $161,- 
506,795,000, or 2.6 per cent above 
the amount reported in 1933. For 
the leading centers outside of New 
York, total clearings were $79,- 
273,021,000, and were 19.1 per cent 
higher than in the preceding year. 
At some points the increase at out- 
side centers was very large. This 


Bank Clearings * 
Per 
1933 Cent 
$745,351,000 +16.6 
761,447,000 — 2.8 
778,720,000 — 3.3 
730,154,000 + 1.8 
722,127,000 — 6.5 
919,421,000 —13.4 
828,931,000 — 0.7 
714,308,000 +14.4 
616,945,000 +47.3 
564,046,000 +386.1 
776,512,000 +11.4 
744,680,000 + 0.4 


1934 
$869,311,000 
739,992,000 
753,307,000 
743,202,000 
675,390,000 
795,762,000 
818,342,000 
817,264,000 
908,558,000 
770,483,000 
865,128,000 
777,736,000 


* Average daily clearings each month. 





was especially the case where the 
restrictions in banking operations 
in 1933 were particularly severe. 


Reports Uneven Last Year 


Some unusual changes appear in 
the record bank clearings for 1934. 
These were largely due to the con- 
ditions prevailing in 1933. The 
restrictions in all banking oper- 
ations during the early months of 
that year, naturally resulted in a 
marked curtailment in bank clear- 
ings. The totals for some of the 
early months of 1933 were con- 


siderably below previous records 
for many years past. The increases 
shown for the same months in 1934 
reflected those conditions in 1933. 

Quite a marked recovery occur- 
red in the later months of 1933. 
This situation, however, did not 
continue for each month up to the 
close of the year. There was a 
decline in bank clearings in the 
last five months of the year, com- 
pared with those recorded for 
June and July. Clearings in De- 
cember rose slightly over the total 
for November; the amount for 
that month was below that for 
June and July. 

At the opening of 1934, bank 
clearings in January were only 
slightly higher than the amount 
reported for December. Instead 
of the January figures being the 
highest of the year, as is usually 
the case, January clearings in 1934 
proved to be below the amount for 
any month up to August, except- 
ing only February. 

From June on, in 1934, bank 
clearings each month were very 


AVERAGE DAILY BANK CLEARINGS FOR EACH MONTH DURING THE LAST THREE YEARS 
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With the high pointe of the year reached in February, April and December, the aggregate of bank clearings for 1984 ewceeded the total of both 1933 and 1932. 
The wide fluctuations during the last three years are revealed by the average daily figures, with the low point touched in March, 1933, due to the bank holiday. 
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irregular. Substantial losses were 
shown, compared with some of the 
months in 1933. For December, 
1934, however, clearings were the 
highest for any month back to 
April of that year. 


Clearings Larger at Outside Points 


The increase in bank clearings 
at points outside of New York was 
quite large in every month during 
1934. This was irrespective of the 
loss that appeared in the total for 
all cities, which included New 
York. For some months after 
May, 1934, the reduction in bank 
clearings was due, practically all 
of it, to the heavy decline that ap- 
peared for New York City. This 
was the case for the six months in 
1934 from June to November in- 
clusive. 

There were two months in the 
early part of 1934, March and 
April, when the increase in bank 
clearings over those for the same 
months in 1933 was 44.5 per cent. 
January and February had both 
shown a small increase; also May, 
but for June a reduction appeared. 
In the first six months of 1934, 
with the slight loss in June, clear- 
ings were 16.7 per cent above those 
for the same time in 1933. 

After June, however, clearings 
in 1934 were substantially lower. 


BANK CLEARINGS FOR THE YEARS 1934 AND 1933 








1934 1933 Per Cent 
TUR IE 5 8 vice asctcte ood sw 0 0 06 ale $9,843,325,000 $9,405,283,000 + 4.7 
PRURGOIDNIA 6c .o5i Go oie so ce che 14,515,000,000 12,424,000,000 + 16.8 
NEIRIog aclereG.ca-blaie ae ca ate’ 1,342,200,000 1,206,417,000 + 11.8 
WRUNG oo cue ocd eeese 4,464,938,000 3,794,706,000 + 17.7 
Cees 5 FEELERS 2,978,666,000 2,530,897,000 + 17.7 
CIBGIDDGE 6:00. cc i cccccctes ae 2,123,727,000 1,814,782,000 + 17.0 
TION oS oo ec .cins 4 cies Eke « 2,640,027,000 2,044,122,000 + 29.2 
MIE 86.5.0. cio iuisine apnea oe ~ 1,558,299,000 1,288,377,000 + 21.0 
FT POR Sree Sere 1,957,400,000 1,503,200,000 + 30.2 
New Orleans .... osc. ccccccs 1,251,419,000 929,720,000 + 34.6 
CRIME aS os ln coe cdnces cid 11,193,884,000 9,611,744,000 + 16.5 
Ee lcs ec adie dn caee es 3,574,899,000 1,940,556,000 + 8.4 
ee ME ao chun inte: 0c » o-0. eb ie 3,451,241,000 2,897,126,000 + 19.1 
MEE 5) ci ow kia c weenie 1,189,401,000 915,949,000 + 29.9 
Minneapolis .............+++- 2,704,320,000 2,518,077,000 + %.4 
MMTIRGIEOIES Ki wiivccsis cecesene 3,618,799,000 2,864,298,000 + 26.8 
CI ce St avuaseeslene ds 1,374,821,000 996,877,000 + 37.9 
EO os (i'd x bie. 0 Siasb'o-mls 1,753,403,000 1,401,170,000 + 25.1 
Sax: PYQHCISCO 24.66.5652 os cases 5,475,265,000 4,684,614,000 + 16.9 
IMR 62a ool Fac 6-4 daseaee % 1,184,193,000 847,349,000 + 39.8 
SRN oon e nain'as a ere wiealeenlee 1,077,794,000 924,977,000 + 16.5 
EMD a od reo ono d wa eee $79,273,021,000 $66,544,241,000 + 19.1 
INGW BORK Sib vwks cecwccc umes 161,506,795,000 157,413,994,000 + 2.6 
TGRON A 5 soo. Gales se ecoais $240,779,816,000 $223,958,235,000 + %.5 
REN oc idaho ail Dace Sale eaten. law el areaenealarace 235,940,535,000 ‘ 


In the last half of the year, for 
five months, July to November, in- 
clusive, the reduction in bank 
clearings from the preceding year 
was, for the aggregate, 5.1 per cent. 

Following the improvement that 
has appeared in bank clearings for 
some of the closing weeks of 1934, 
amounts were further increased in 
the opening week of the new year. 
For the first full week of January, 
1935, clearings were heavier. Pay- 
ments through the banks are al- 
ways large at this period because 


WEEKLY BANK CLEARINGS FOR THE MONTH OF DECEMBER 








Week Week Five Days Five Days 
Dec. 12, Per Dec. 19, Per Dec. 26, Per Jan. 2, Per 

1934 Cent 1934 Cent 1934 Cent 1935 Cent 

MN ae oat weed ts $186,454 +10.2 $227,999 +15.2 $165,715 +16.8 $195,030 — 3.5 
Philadelphia ........... 281,000 +24.3 836,000 +22.6 266,000 + 22.6 808,000 +21.3 
PIE ios his'g's vc. 5-005: 23,900 + 3.0 29,000 +14.2 21,800 +19.8 26,100 + 2.0 
Pittsburgh .........++.- 82,147 +13.1 97,541 +15.3 86,919 +22.2 89,812 +11.4 
Cleveland ............. 55,488 +27.6 67,447 +196 55,5838 +31.5 60,283 +17.2 
Cimeinmati .....-..c00. 39,686 +13.0 47,949 +28.6 39,496 +28.6 44,223 +10.1 
pO eee oe 53,554 +39.6 60,154 4-21.0 43,691 +20.5 51,050 + 7.1 
TONE «oo. 6:8: 6.06cee's 31,302 + 0.4 85,941 +14.5 27,823 +19.1 27,222 + 1.3 
POP LOR ELTON TT 39,100 +15.8 45,700 +20.6 41,800 +33.1 43,600 + 5.1 
New Orleans........... 25,771 +16.0 27,461 +415.0 26,050 +31.1 25,238 + 5.9 
po er eee 222,400 +26.9 249,500 +24.6 199,000 +28.6 267,100 + 43.4 
EE Nin vaie'e en aw ae & 76,615 +656.0 86,035 +72.8 70,000 +36.3 78,818 +389.0 
HE, TOUR oc ccc cccusees 62,500 + 1.8 76,700 +17.8 63,900 +22.4 65,200 +11.5 
TGUNGNTING © in 6 0040.6 v0.00 23,416 +12.3 27,486 +23.0 22,930 +51.6 23,079 +31.0 
Minneapolis ..........- 53,284 +19.2 58,146 +13.7 46,714 +13.6 44,752 — 1.0 
Kansag City........... 65,668 +22.1 84,246 +35.3 68,472 +33.6 64,368 + 3.5 
GHAR ceccccccccevers 24,988 +16.9 25,825 + 9.9 22,7381 +16.7 23,188 + 4.5 
TOOTIBE cis ac vceceareds 34,221 + 9.8 87,416 + 3.0 82,440 + 8.8 30,873 + 2.3 
San Francisco.......... 116,500 +20.0 127,300 +35.1 97,000 + 7.7 102,900 + 3.5 
Portland ..... a ae 23,189 +34.6 23,794 +13.2 20,281 +51.3 18,177 + 4.8 
ey ee 25,484 +31.0 28,379 +33.4 22,695 +39.5 23,272 + 8.4 
BD anos vb ses.2 v00 $1,546,617 +20.0 $1,799,969 +22.9 $1,441,040 +23.4 $1,612,280 +14.3 
New York.....cec.cseee 8,222,482 +13.8 4,360,818 +36.9 2,550,626 + 6.9 3,096,941 — 8.8 
| $4,769,049 +15.7 $6,160,782 +32.5 $3,991,666 +13.6 $4,709,221 — 2.0 


Note—Clearings reported in millions and thousands (000 omitted throughout). 
‘ or decrease compared with the figures of the same week in 1933. 








JANUARY, 1935 


Percentage shows increase 





of the settlements incident to the 
close of the year. 


Clearings in the New Year 


The total for that week this year 
was in excess of the amount for 
the same week in January for the 
past two years. Furthermore, 
clearings exceeded those of the 
preceding week of five days by 
$663,719,000, whereas for the same 
two weeks a year ago there was a 
decline in the latest week of $411,- 
378,000. Gains were notably large 
at Philadelphia, Pittsburgh, Chi- 
cago, Detroit, Cleveland, Cincin- 
nati, Kansas City, Baltimore, Rich- 
mond, Atlanta, Louisville, New 
Orleans, San Francisco, Portland 
and Seattle. 

Figures at leading centers, com- 
pared with those of the preceding 
year, are printed herewith: 


Week Week 
Jan. 9, 1935 Jan. 10, 1934 Per 





-———-000 omitted—_—__, Cent 
Boston ....... $217,374 $190,653 + 14.0 
Philadelphia .. 349,000 261,000 + 33.7 
Buffalo ....... 82,200 25,400 + 11.0 
Pittsburgh .... 107,597 84,478 + 27.4 
Cleveland ..... 61,799 50,239 + 23.0 
Cincinnati .... 47,481 89,497 + 20.2 
Baltimore ..... 62,795 48,576 + 29.3 
Richmond ..... 32,371 27,822 + 16.3 
oO PES 47,900 39,800 + 20.4 
New Orleans... 25,881 23,161 + 11.7 
Chieago ...... 270,700 180,500 + 50.0 
pi ere 88,587 57,985 + 52.8 
St, Louis...... 69,800 63,500 + 9.9 
Louisville ..... 26,084 20,505 + 27.2 
Minneapolis ... 51,970 45,093 + 15.3 
Kansas City... 74,241 64,091 + 15.8 
Omaha ....... 24,246 25,394 — 4.5 
DOT ccc ceee 38,547 34,033 + 138.3 
San Francisco.. 123,500 100,900 + 22.5 
Portland ...... 22,564 18,210 + 28.4 
Seattle ....... 25,079 20,610 + 21.7 
TONE v's cnes $1,795,716 $1,421,447 + 26.8 
New York..... 8,577,224 


2,972,654 + 20.3 
$4,394,101 + 22.3 





Total All.... $5,872,940 
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VISIBLE GRAIN SUPPLIES 


Returns to DuN & BRADSTREET, INC., of available wheat stocks held on December 29, 1934, 
in the United States and Canada, leading ports of the United Kingdont and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 


Wheat 


United States, east of Rocky Mountains 
United States, west of Rocky Mountains.. 


Total, United States and Cana 


Dec. 29, 1934 
89,766,000 
5,539,000 
253,119,000 


Changes from 
Last Week 
— 1,892,000 
+ 83,000 
+ 1,539,000 


Dec. 30, 1933 
129,574,000 
8,217,000 
241,084,000 





348,424,000 
42,000,000 


da 
United Kingdom and Afloat (Broomhall) 


— _ 270,000 
— 2,200,000 


378,875,000 
38,200,000 





U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States, December 29, 1934, in bushels, were as 
follows, with comparisons: 


(Last three 000 omitted) 
United States Wheat Corn 


Minneapolis ........ 11,719 6,011 6,887 7,281 
Duluth ....ccccooe. 4,280 1,812. 8,012 
Sioux City, lowa.... 229 677 288 
Milwaukee ......... 732 1,045 534 
Omaha and Council 

OAs «0:0: 6,176 
Hutchinson ........ 


Oats Barley 


1,078 


Lincoln, Neb 


"80 


Total, American, United Kingdom and Afloat 


{ Marseilles 

Continent { Rotterdam & } (Broomhall) 
Amsterdam 

Total, American and European Supply 


Corn—United States and Canada 
Oats—United States and Canada 


The combined aggregate wheat visible supply statistics, in bushels, follow. 


000 omitted) : 


U. 8. 
» U. 8. east Pacific 


Week ending Total 
1934 of Rockies Coast Uv. 8. 


124,107 


100, 108 
97,114 


5,539 95,305 


Canada 
221,312 


253,119 


390,424,000 — 2,470,000 417,075,000 





6,700,000 
423,775,000 


69,334,000 
66,592,000 


(Last three 


Total 
America 


7,000,000 — 900,000 
397,424,000 — 3,370,000 


43,462,000 — 378,000 
39,210,000 — 120,000 





TotalU.8. U.K. Total 
Amertoan, 


and Canada and 
th . K. and 


bo Afloat and 
Coasts castonen), “Afloat Continent Europe 


348,424 42,000 390,424 397,424 








Wheat and Flour Exports 


(By telegraph to Dun @ Bradstreet, Inc.) 


The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 


Week ending 1934 1933 
Sept. 4,665,866 
Sept. 3,903,889 
Sept. 2,894,178 

5,253,575 
4,290,388 
5,094,680 
4,120,238 
6,717,456 
4,181,162 


19382 
7,248,215 
3,762,988 
5,123,179 
7,217,968 
8,588,661 
9,812,958 


1,693,176 5,451,460 





1 to date 85,296,198 106,850,009 167,807,788 


Corn Exports 


(By telegraph to Dun & Bradstreet. Inc.) 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 


Week ending 1934 1988 


,000 
63,040 





July 1 to date... 307,000 3,682,456 
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Grain Movement 


Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 

Oats, 
bus. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Season, vee 1, 1934, to Dec. 
Flour, bbls. Corn 
Wheat, bus. ‘198° 553 Oats, 
Season, July 1, 1988, to Dec. 
Flour, bbls. Corn, bus. 
Wheat. bus... * 3192 *380 Oats, bus 


Cereal Exports by Ports 


(By telegraph to Dun & Bradstreet, Inc.) 


Exports of cereals from leading ports in the 
United States and Canada for the week ending 
December 29, 1934, were as follows: 

Wheat, Corn, 
bushels bushels 
439,000 : 


Flour, 
From 


Portland, Me. 
Norfolk .. 


Galveston .. 
Mobile ..... 


Total, Atlantic... 
Previous week.... 





457,000 


23,595 
300,000 


7,380 





San Francisco 
Portland, Ore - 
Puget Sound........ 


Total, Pacific... 
Previous week... 


Total, U. S 
Previous week.... 


31,590 


34,341 
5,797 


57,936 
13,177 








467,000 
800,833 





Montreal 
Halifax . 
Vancouver 
West St. John 


Total, Canada..... 
Previous week... 


Grand total.... 
Previous week.... 


385,000 


, 695,464 
21,000 860,548 


117,936 1,162,464 
34,177 1,161,381 








1,000 


124 139 
4,090 981 
2,018 273 

10,106 3,155 

1 are 


Kansas City... 
St. Joseph...... 
Chicago ..... 


Manitowoc ... «ee Qe sive 
Peoria ..... 191 40 
Kankakee .... apie eee 
Indianapolis 

: 351 
Louisville ......... 2 
Chattanooga ...... tae 
Nashville .......... 
New Orleans....... 488 
Houston ...ccccecee 30 
Galveston .......-- mae Pee 
Fort Worth, Tex.... ’ 550 
Dallas, Tex......... aie ate 


Detroit ........++. 


Cleveland .. 
Mansfield ........- 
Dayton ......... 
Cincinnati .......-+. 
Buffalo ....-sccceee 
BORE sine sic tens 
Boston ....--++0-+ 
Providence, R, I.... 


Philadelphia . 
Baltimore 
Newport News 
Norfolk 


Dec. : 89,766 43,462 22,576 14,401 
Dec. - 91,658 43,840 22,965 14,516 
Dec. 129,574 69,334 46,503 14,635 


Canadian Grain Stocks 
The available grain stocks in Canada Decem- 
ber 29, 1934, follow, with comparisons: 
(Last three 000 omitted) 
Wheat Corn Oats 
Montreal . Dipti 633 


Churchill agua 
8,027 
608 


Barley 
1,189 

Country Elevators... 2,920 

Int. Term. Blevators, 364 

Int. Private & Mfg. 
Elevators-. 

Ft. = and Pt. 


1,507 
2,392 
139 


1,994 
55,553 8,153 
4,933 326 
927 
13,916 
1,094 
Bonded grain in the 


Other Canadian..... 


Victoria 
Vancouver 


1,229 326 


2,099 


- 16,634 12,626 


32,199 
Dec. .20;. 1084... ABR 1s .. 
Dec, 22, 1984......251,580 .. 16,865 12,423 
Dec, 30, 1938 241,084 . 20,089 11,556 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to DuN & BRADSTREET, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


Dec. 29, 
1934 
Portland, Ore... cccsccsessce 3,344,000 
Tacoma, 
Seattle, Wash 


Dec. 22, 
1934 
3,233,000 
1,066,000 


1,128,000 1,157,000 





5,539,000 5,456,000 
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COMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 


FINANCIAL STATISTICS 


Dec., 
1934 
Bank chenetaats, i , 
City ($) senees™ 14,551,854 


15,214,400 
30,879,842 
) . 109,056,581 


83,517,000 


Bxchange ($)........ - 274, 105,700 
Corporate issues ¢ ($).. 40,642,800 
Failures, number 963 
Stock sales, N. Y. r 

Exchange (oem)... 
Stock sales, N. Y. Stock 

Exchange (shares).. 


5,042,234 
23,587,502 


Nov., 

1934 

Automobile financing, re- 

tail $ 68,224,126 
whole- 

§ 45,363,396 

20,114,346 


financing, 


302,474,176— 63.9 


Ch’ge 
P. Ct. 


Ch’ge Nov., 
P. Ct. 1934 


11,179,980+ 30.2 
11,342,997+ 34.1 
24,750,747+ 24.8 
75,345,950+ 44.7 


72,735,000+ 14.8 


Dec., 
1933 


13,379,253+ 8.8 


13,013,220+ 16.9 
26,300,703+ 17.4 


69,126,000-+ 20.8 


279,255,500— 1.8 250,921,900+ 9.2 


22,501,000+ 80.6 13,180,000-+ 200.4 
1,132— 14.9 923+ 4.3 


6,717,039— 24.9 3,710,192+ 35.9 
34,877,616— 32.4 20,868,401+ 13.0 


Nov., Ch’ ge Oct., Ch’ge 
1933 P. Ct. 1934 P. Ct. 


57,502,969+ 18.6 67,209,428+ 1.5 


38,962,531+ 16.4 55,586,456— 18.4 
22,454,200— 10.4 18,236,272+ 10.3 


192,321,000 181,291,000+ 6.1 203,614,000— 5.5 


. Impo ... 149,412,000 125,269,000+ 19.3 137,864,000+ 
Life insurance, sales, ($) 676,757,000 681,049,000— 0.6 694,718,000— 
Ry. earnings, gross ($) 256,967,180 257,685,946— 0.3 292,902,774— 


R earnin . net oper. 
%i ” 31,582,703 37,662,122— 16.1 48,624,984— 35.0 


income ($) 
* Three cyphers omitted. + Dun & Bradstreet, Inc. }{ Journal of Commerce. 
§ October and corresponding months. 








PRODUCTION 


Dec., Dec., Ch’ge Nov., Ch’ge 
1934 1938 §6P. Ct. 1934 P. Ct. 


Buildingt (215 cities) ($) 21, 097, 393 24,915,270— 15. 3 27,459,066— 26. 8 
Coal, anthracite (tons). 6.0 

Coal, bituminous (tons). 

Flour (bbls.)... 

Pig iron (tons) 

Steel ingot (tons) 

Zine (tons) 


Nov., Ch’ge 


1933 P. Ct. 

Automobile (cars and 
trucks) 78,41 60,683+ 29.2 
Boots and shoes (pairs) § 31,455,461— 10.3 
Babbitt metal (lbs.)... f 1,963,913— 12.1 


Cement (bbls.) 
Coke (tons) 2'361,562  2,437,397— 
Const. contracts awarded 
(87 States) t7 ($).. 111,740,860 162,340,600— 3 
Cotton mill spin. hours* 6,703,255 6,796,420 
Hlectricity, k. w. h....* 7,602,000 
Gasoline (bbls.)........ 35,517,000 
6,587,366 
8,847 


34,425 
28,515 


315,802 


132,491— 40.8 
27,974,320+ 0.8 
1,807,732— 

6,675,000— 
2,392,758— 
135,224,800— 
7,184,522— 
7,828,000— 
36,174,000— 


» 
oO 
ae 
eS) 
° 
S 
S 
+ 
to 
eo 
a 
- 


i 


bons oo 
NOP ABP Srirocwmans oe 
DAR DAH AKH® OUMNMOCCORN HF 
ry 
RYSNENSA Hem: 


— 


25,317+ 
315,583-+ 


4 
21,944 + 
282,420+ 


Malleable castings (tons) 
Newsprint, U. S. & Can- 
ada (tons) 

Paperboard (tons) 227,733 206,933+ 
Petroleum, crude (bbls.) 72,463,000 69,966, 000+ 
Pneumatic casings § 92 3, 65 
Range boilers (no.)..... 59,673 28589 -+ 
Steel barrels........... 467, 699 638,8 
Steel castings, commer- 

25,799 24,721+ 


cial (tons) 
Steel sheets (short tons) 143,057 102,585 + 
159,781 155,407 + 149,968 + 


Sulph. acid (tons) 
Tobacco and products 
Cigarettes, small*.. 9,727,430 6,835,039+ 42.8 10,718,133— 
466,163,546 415,347,3238+ 12.2 494,456,319— 
25,406,993+ 9.8 30,506,465— 
* Three cyphers omitted. + Dun & Bradstreet, Inc. tt F. W. Dodge Cup. 
§ October and corresponding months. 


ie 
= 


i 


2, 985,95 ,958+ 
583, 31 


29,142— 
104,898 + 


eo 
+ | 
4 


No 
= 


oe 
2 AO SSH Sanaws 


oo) 
NOpA Aopwoee 
OS Nt TRA WOODALL SiDwdO~R Mer 








SHIPMENTS AND CONSUMPTION 


Dec., Dec., Ch’ge Nov., 
1934 1933 P. Ct. 1934 
40,941 26,959-+ 51.9 
Steel shipments (tons) . 418,630 600,639— 30. 3 
Tin, bao a v8. 
(ign ns) 4,530 3,130+ 44.7 
Zine’ Risseans (tons) . 31,707 27,685+ 14.5 
Nov., Nov., 2 Oct., Ch’ge 
1934 1933 P. Ot. 1934 P. Ct. 
8,600,652 4,098,230— 12.1 4,026,710— 10.6 
1,327,338 1,606, 429— i, ae. 051— 
2,437,400 2,460,800— 7,700— 14. 
5,664,000 4,463,000 + 3 439, 000— 32. 


17.4 
1.0 
26.9 
22,743,000 22,778,000— 0.2 22,577,000+ 
477,060 "475,247 + : 520,310— 
3.5 
9.9 


Oh’ ge 
P. Ot. 
Silk consumption (bales) 87,548+ 9.0 
366,119+ 14.3 

4,845— 6.5 
29,928+ 5.9 


Anthracite, ship. (tons) 

Babbitt met., alee (Ibs. 

Carloading (ca 

Cement, ship. (bbls. aa 
1, anth. and bit., ind 

cons, (tons). 

Cotton cons. (bales).. 

Gasoline cons. (bbls.) . 

Jead, refined (tons) . 

Malleable castings ( tons) 


34,839,000 30,312;000+ 1 87,544,000— 7. 
31,803 80,719 + 35,943— 11. 
21,615 19,676+ 21,683— 0.3 


JANUARY, 1935 


Nov., 
1934 


oe. 393 


8,85: 
20,299,967 
193,372 


Newsprint, U. S. & Can- 
ada (tons) 
Qjl-burners (no. ) 
Paints & var., sales ($) 
Paperboard (tons) 
Petroleum, crude, 
to-stills (bbls.)...... 73,375,000 
Pneumatic casings $ 3,009,714 
Prep. roofing (squares). 1, os 401 
Range boilers (no.)..... 9,439 
Rubber, cr., cons, (tons) 34, 842 
Steel barrels 466,933 
Steel sheets, ship. (short 
tons) 108,880 
Sulph. acid, cons. (tons) 143,282 
Waste paper Cements) 
(tons) 196,461 
Wool consump. (bs. ye 44,677,822 


Nov.,  Oh’ge Oct.,  Ch’ge 
1983 -~P. Ct. 1935 P. Ct. 


310,150+ 10.1 289,066+ 18.1 
6, + 39.5 18,454— 52.0 
16,234,234+ 25.0 


24,206,064— 
175,148+ 10.4 


226,740— 1 
68,461,000+ 7.2 75,388,000— 
2,536,971 + ‘ 


3,182,903— 

1,561, rol 2,316,533— 
67,673— 
31,347+ 
575,281— 


95,107 + 
137,357+ 


230,695— 
33,907,186 + 


_ 
= 
a 


644,954— 


99,499 + 
54,205— 


167,918+ 1 
43,466,000+ . 
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Ce 


§ October and corresponding mont 








STOCKS ON HAND AT END OF MONTH 


Dec., 
1934 


Ch’ge Nov., Ch’ge 


Dec., 
1934 P. Ct. 


1983 =P. Ct. 


76,502— 13.8 


96,786— 31.9 


23,812— 42.5 
105,560+ 13.5 


Silk, raw (bales) 

Tin, world’s visible sup- 
ply (long tons) 

Zinc (tons) 


65,934 


13,698 
119,830 


Nov., Nov., 


1934 1933 
Bathroom access. 
Vitreous clay 9 428 289,383+ 
Non-vitreous clay... 3,608 ,612— 
Cement (bbls.) 20, 086, 000 19,709,000+ 
32,407,000 + 


Coal, auth. and bit., in 
34,368,000 
3,042,831+ 


stocks (tons) 
Coke, by-product (tons) 3,417,903 
In mfg. 1,293,763 _1,572,740— 17. 


Cotton, ex. lint. (bales) 

In warehouses. 9,794,811 
Gasoline at ref, 25,045,000 
Lead, refined vee? 232,509 
Newsprint, U. 

64,913 . 


ada (tons) 
Oil-burners (no.)....... 11,033 13,999— 
72,592 70,263 + 


Paperboard (tons) 
Petroleum, crude, 1. 

Go a) OS eee 296,830,000 311,343,000— 
Porcelain plumbing fix- 

tures (pieces) 7,610 10,076— 
Pneumatie casings 8,656,799  8,461,735+ 
Range boilers (no.)..... 28,220 39,269— 
Rubber, A 

399,861 410,992— 

36,702 


(long tons) 
Steel barrels 6,702 

107,550 
107,609 


Steel sheets (sh. tons). . 
Sulphuric acid (tons)... 
254,437 191, 1307 + 33. 
§ October and corresponding months. 


15,094—_ 9.2 
115,852+ 3.4 


Ch’ ge Oct., Ch’ge 
t. 1934 P. Ct. 


- Herta 
19, or ,000+ 


33,381,000+ 
3,081,246+ 


1,139,721+ 
9,381,428 + 
26,136,000— 
229,859 + 
90,590— 2 
11,180— 
73 ,325— 


302,251,000— 


2 


NO Peto 
ow ono 


hoor a 
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"187,714+ 
56,535+ 


bh 


OMNIS SN HH bee 


toe 
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to 


7,873— 
8,418,906 + 
27,986 + 
400,265— 


bo 


4 
‘9 
9 
cs 
3 
7 
9 
7 
9 
4.8 
1.2 
3.3 
4.7 
4.5 
2.3 
8.1 
2.7 
7.7 
1.5 
4.7 
0 


Waste paper (tons) 263, 926— 








GOVERNMENT STATISTICS 


Nov. 30,1934 Nov. 30, 1933 
5,548,533,937  5,742,492,685 
126,730,000 125,998,000 
43.78 45.58 43.05 
14,105,252,602 10,090,318,871 13,919,395,014 
Dec. 31,1934 Dec. 31,1933 Nov. 30, 1934 
28,478,663,925 23,813,790,736 27,298,896,758 
Dec., 1934 Dec., 1933 Nov., 1934 


384,691,386 332,393,539 246,607,387 
331,727,895 249,902,041 248,811,496 
320,657,926 462,998,519 389,796,424 


Oct. 31, 1934 


5,453,335,407 


U. 8. ($). 
126,669,000 


Money in circul., 
Population 
Per capita ($) 


Gen. stock money. U. S. 


Debt. gross, U. S. ($).... 
United States: 


Receipts, ordinary ($). 
Expenditures, ord. ($). 
Expenditures, emerg. ($). 








MONTHLY INDEX NUMBERS 
Price Index Numbers (Wholesale) 


Base Jan. 1, Dec. 1, Nov. 1, 
Year 1985 1934 1934 
. -$173.075 $170,199 $168.005 
BRADSTREET’S ua $9.4925 bo ea 90. 2791 
U. 8. Bureau of Labor ¢.... 1926 6.5 
Annalist t 1913 118.0 Ki ; 
Canada (Dom. Bureau) t... 1926 71.4 5 71.4 


Same 
month 
1934 


$162.309 


Nov., 
1934 
1913 104.1 
1913 89.0 
1913 95.3 
= 356 


1§ 
1913 101.2 


. K. (Board of een. 
. K. (Economist) .... 


Japan (Oriental Economist). 170.0 
China (Shanghai) 1926 98.3 
t Average over previous month. 





DECEMBER BUILDING PERMIT 
VALUES BY CITIES 


HE detailed report of build- 
ing permit values by cities for 
December 1934, and 1933, and 
for November, 1934, as reported 
to Dun & Bradstreet, Inc., follows: 


Dec., 
1934 
$293,175 

81,435 
10,235 
25,000 
30,467 
145,980 
4,200 


New England 


Bridgeport 
Brockton .....- 
Burlington, Vt... 
Cambridge ...... 
Chelsea 


Fall River 
Fitchburg 
Greenwich 
Hartford 
Haverhill 
Holyoke 


1,270 
192,685 
851,452 

2,925 

2,800 
121,235 

6,240 

15,110 
11,700 
19,000 

7,925 

14,630 
59,243 
117,665 
16,609 
16,579 
128,250 
33,268 
19,180 
19,480 
31,638 
18,465 
55,750 
96,638 
89,005 


Manchester .. 


New Bedford.... 
New Britain.... 
New Haven 


Norwalk 
Portland, Me..... 
Providence .... 
Quincy, Mass.... 


Somerville 
Springfield, Mass. 
Stamford 


West Hartford... 
Worcester 


9,114 | 


Dec., 

1933 
$306,803 
21,781 
8,325 
86,000 
20,705 
40,060 
1,800 
2,815 
300 
79,200 
61,695 
11,350 
30,500 
973 
4,800 
56,600 
23,490 
20,750 
5,600 
19,431 
23,064 
153,160 
43,910 
5,945 
65,400 
20,846 
159,600 
3,730 
25,950 
55,791 
_ 21,400 
40,087 
75,551 


Nov., 

1934 
$330,897 
62,455 
16,815 
31,500 
48,280 
9,675 
650 
10,205 
11,516 
52,850 
291,667 
2,500 
5,150 
6,610 
16,540 
63,913 
$1,130 
28,600 
29,950 
45,725 
53,027 
91,430 
24,695 
23,738 
150,600 
44,893 
28,716 
14,595 
15,170 
46,895 
62,100 
126,626 
86,870 





Total $2,043,348 


Middle Atlantic 
Manhattan 1 
Manhattan 2 


$1,447,412 


$350,000 
1,405,430 
223,300 
172,885 
827,140 
896,224 
4,877,068 
154,088 
9,385 
29,255 


$1,860,933 


$246,000 
811,355 
599,900 
206,028 
1,489,680 
665,650 
513,620 
322,133 
869,584 
70,075 





Total N. ¥. C.$3,646,663 


Albany 
Allentown 


$89,967 
9,200 
144,150 
41,757 
6,150 
107,115 
61,173 
145,435 
7,330 
20,446 
19,102 
45,821 
5,465 
47,225 
981 


Atlantic City.... 


Bayonne 
Binghamton ..... 


$8,944,775 


$87,600 
4,675 
3,050 
119,348 
11,600 
11,250 
28,380 
125,551 
10,565 
33,900 
16,245 
58,720 
12,945 
16,970 
6,780 


$5,794,025 


$148,097 
36,130 
9,128 
43,769 
15,810 
22,279 
208,705 
231,565 
8,850 
47,437 
17,625 
33,630 
28,158 
19,625 
2,160 


Dec., 
1933 


Mid. Atlantic 
(Cont.) 

New Brunswick. . 
New Rochelle.... 
Niagara Falls.... 
Philadelphia ... 
Pittsburgh 
Poughkeepsie .... 
Reading 
Rochester 
Schenectady .... 
Scranton 
Syracuse 
Troy 
Utica 
Watertown 
White Plains.... 
Wilkes-Barre ... 
Williamsport .... 
Wilmington 
Yonkers .... 


Dec., 

1934 
$950 
13,089 
38,077 
356,900 


54,100 
19,700 


79,100 
14,130 


Nov., 
1934 
$32,225 


31,737 





$5,616,841$12,209,038 


South Atlantic 
Asheville 
Atlanta 
Augusta 
Baltimore 
Ckarleston, 8. C.. 
Charlotte 
Coral Gables.... 
Greensboro 
Greenville 
Jacksonville, Fla. 
Lynchburg 


$19,020 
24,807 
183,389 
342,120 
10,566 


Miami Beach.... 
Norfolk 
Richmond 
Roanoke 
Savannah ... 
Tampa 
Washington, D. C. 
Winston-Salem .. 


49,564 5,050 


$9,134,210 


$6,886 
238,848 
10,500 
520,800 
40,824 
32,876 
87,350 
12,649 
34,935 
87,819 
22,474 
36,328 
311,767 
478,343 
23,452 
65,735 
22,375 
44,564 
37,900 
1,253,565 
33,430 





co ee ae $2,584,371 $1,916,524 


East Central 


$34,931 
2,400 


Bluefield 

Canton 

Chicago 
Cincinnati 
Clarksburg 
Cleveland 
Columbus 

Dayton 

Detroit 

East St. Louis... 
Evanston 
Evansville 

Flint 

Fort Wayne 
Gary 

Grand Rapids.... 
Green Bay 
Hammond 
Huntington 
Indianapolis .... 
Lansing 

Lima 

Louisville 
Madison 
Milwaukee 
Newark, O 


Peoria 
Pontiac 
Quincy, Til 
Racine 


South Bend 
Springfield, Il... 
Springfield, Ohio. 
Superior 

Terre Haute 
Toledo 36,220 
15,075 


$3,353,420 


$62,856 
4,105 
8,280 


South Central 


Abilene 

Amarillo ... 
Austin 

Beaumont 
Birmingham .... 
Chattanooga .... 


Fort Worth... 
Galveston 
Houston 
Jackson 
Knoxville 


Montgomery 
Muskogee 
Nashville 

New Orleans 
Oklahoma City.. 
Port Arthur 

San Angelo. 

San Antonio. 


Wichita Falls.... 
Wetel 5 cesasac 


West Central 
Cedar Rapids.... 
Davenport 
Des 
Dubuque 
Duluth 
Fargo 
Kansas City, Kan. 
Kansas City, Mo. 
Lineoln 
Minneapolis 
Omaha 


lt .. SEPPT 
Dt. SUE. seein ape 


Sioux Falls 


Topeka ... 
Wichita 


Mountain 
Billings 


Colerado Springs. 
Great Falls 
Phoenix 


Salt Lake City... 
Tucson 


Pacific 
Bakersfield 
Berkeley 
Beverley Hills... 
Fresno 
Glendale 
Long Beach 


Oakland 


Portland, Ore... 
Sacramento ..... 


San Francisco... 


en, ee 


149/392 1,500 


Nov., 
1934 


$4,440 


5,422 





$2,237,449 $1,938,017 


$96,960 $12,583 
8,104 


5,5 
145,521 


$2,965,671 


$55,373 
33,366 


68,618 





$763,039 


$11,194 
100 
1,115 
151,750 
8,500 
400 
12,310 
2,910 
45,246 
17,429 


$1,759,884 


$22,190 
32,329 
2,285 
16,248 
389,473 
24,525 
13,075 
22,655 
11,044 
81,149 
51,830 





$250,954 


$28,907 
23,510 
52,483 
82,192 
50,830 
826,625 
875,495 
114,479 
44,305 
69,575 
87,157 
135,146 
1,680,341 


$644,613 


$47,955 
83,737 
120,675 
51,129 





Wheeling 
Youngstown 
Zaresville 


12,167 
14,490 
2,860 


$3,791,819 $3,810,147 $3,734,309 

Total U. S...$21,097,893 $24,915,270 $27,459,066 
New York City $3,646,663 $8,944,775 $5,794,025 
Outside N.Y.C.$17,450,730 $15,970,495 $21,665,041 


38,676 
8,606 
35,655 
174,520 


36,913 

7,550 
47,750 
86,665 


Jersey City...... 
Lancaster 

Mount Vernon... 
Newark, N. J.... 


67,955 
12,211 
62,915 
161,440 


14,365 


2,600 16,977 





Total $3,224,391 $2,580,139 $4,006,026 
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YEARLY BUILDING PERMIT 
VALUES BY CITIES 


Mid. Atlantic ——---Twelve Months——-——,, Change 


UILDING permit values by 
cities for the calendar years 
1934 and 1933, as compiled by 

Dun & Bradstreet, Inc., together 
with percentages of increase or 
decrease, are presented herewith: 


r-—-—Twelve Months———, Change 


1934 
$8,413,438 
772,777 
200,243 
446,819 
589,496 
254,697 
186,043 
282,364 
455,671 


New England 
Bridgeport 


Burlington, Vt... 
Cambridge 


Fal) River 
Fitchburg 
Greenwich 
Hartford 
Haverhill 
Holyoke 
Lawrence 
Lowell 


Manchester ..... 
Medford . 

New Bedford.... 
New Britain. 

New Haven 
Newton 

Norwalk 
Portland, Me.... 
Providence ..... 
Quincy, Mass... 


2,229,586 
410,065 
396,018 

1,931,200 
429,951 
708,891 
253,259 
976,028 
509,371 
531,650 

1,273,334 

1,294,683 


Somerville 
Springfield, Mass. 
Stamford 
Waterbury 

West Hartford... 
Worcester 


1933. —Ssé. Ct. 
$7,301,719+ 15.2 
608,462+ 27.0 
331,876— 39.7 
379,590-+ 17.7 
956,527— 38.4 
223,321+ 14.0 
186,170— 0.1 
190,236+ 48.4 
86,1174 429.1 
,004,405+ 61.8 
891,920+ 89.1 
120,503+ 6.8 
185,075+ 88.7 
211,628+171.5 
250,655— 5.1 
418,330+ 6.1 
378,774+ 3.1 
326,565— 15.3 
232,510+ 89.7 
264,002+ 131.2 
2,204,475+ 11.2 
1,685,353+ 32.3 
541,077— 24.2 
292,664+ 35.3 
2,520,950— 23.4 
494,027— 13.5 
539,972+ 31.3 
238,226+ 6.3 
747,361+ 30.6 
509,693— 0.1 
286,735+ 85.4 
1,116,745+ 14.0 
1,165,418-+ 11.1 





$31,760,309 


Middle Atlantic 
Manhattan 1.... $18,055,700 
Manhattan 2.... 14,628,851 

8,258,375 
2,995,151 
11,426,865 
8,852,551 
9,972,506 
4,939,300 
3,016,403 
843,950 


$26,891,076+ 18.1 


$9,045,610+ 99.6 
11,977,244+ 22.1 
17,959,060— 54.0 
2,793,245+ 7.2 
11,796,050— 3.1 
11,279,429— 21.5 
11,657,269— 14.5 
3,431,943-+ 44.0 
1,397,465+115.9 


475,535+ 77.5 





Total N. Y. C. $82,989,652 
(1) New work. 


Albany .... 
Allentown 


$2,078,171 
436,025 
317,063 
642,006 
848,745 
369,759 
890,776 
2,619,803 
496,733 
512,407 
276,681 
343,183 
269,337 
Harrisburg ..... 247,358 
Jamestown ..... 940,755 
Jersey City 908,586 
Lancaster 267,782 
Mount Vernon... 469,126 
Newark, N. J... 2,806,173 


Atlantic City.... 


Binghamton .... 
Buffalo .... 


Elizabeth . 


JANUARY, 1935 


$81,812,850+ 1.4 


(2) Alterations. 


$3,387,385— 38.6 
642,435— $2.1 
151,931+108.7 
498,828+ 28.7 
210,745 +302.7 
303,142+ 22.0 
865,658+ 2.9 

2,178,897+ 20.5 
225,656 +120.1 
251,596-+ 103.7 
582,881— 52.5 
269,148+- 27.5 
484,258— 44.4 
241,305+ 2.5 
211,656 + 344.5 
855,907 + 6.2 
141,165+ 89.7 
607,521— 22.8 

4,734,966— 40.7 


(Cont.) 


New Brunswick . 
New Rochelle ... 
Niagura Falls... 
Philadelphia ... 
Pittsburgh 
Poughkeepsie ... 
Reading 
Rochester ...... 
Schenectady .... 
Scranton 
Syracuse 

Troy 


Watertown ..... 
White Plains.... 
Wilkes-Barre ... 
Williamsport ... 
Wilmington 


1934 


$118,907 
394,062 
1,017,144 
8,055,240 
2,266,952 
244,249 
1,340,289 
3,714,596 
559,685 
520,423 
1,163,305 
663,503 
1,316,440 
189,088 
361,055 


419, 205 


1933 P. Ct. 
$137,527— 13.5 
537,940— 26.7 
454,025 + 124.0 
6,616,530+ 21.7 
2,520,251— 10.1 
251,422— 2.9 
326,401 +310.6 
1,300,328 + 185.7 
480,473+ 16.5 
470,146+ 10.7 
639,315-+ 82.0 
474,816+ 39.7 
623,420+-111.2 
123,241+ 53.4 
401,329— 10.0 
788,419— 44.3 
606,813— 32.9 
2,135,484— 47.5 
2,147,674— 56.0 
388,168+ 8.0 





$123,986,089 


South Atlantic 


Asheville 
Atlanta 

Augusta 
Baltimore 
Charleston, 8S. C. 
Charlotte 

Coral Gables.... 
Greensboro ..... 
Greenville 


Jacksonville, Fla. 


Lynchburg 


Miami Beach.... 
Norfolk 
Richmond 
Roanoke 
Savannah 

Tampa 


$330,912 
2,514,488 
754,568 


Washington, D.C. 


Winston-Salem .. 


Bluefield 


Cincinnati ... 
Clarksburg .. 
Cleveland 
Columbus 


East St. Louis. . 
Evanston 
Evansville 


eae Rapids. . 
Green Bay 
Hammond 
Huntington 
Indianapolis 
Lansing 

Lima 


Milwaukee 
Newark, Ohio... 


Springfield, Il... 


Springfield, Ohio. 


Superior 
Terre Haute.... 


Waukegan 
Wheeling 
Youngstown .... 
Zanesville 


"352,132 


$120,076,147+ 3.3 


$164,317+ 101.4 
851,737 + 195.4 
366,990 + 105.6 
6,368,026+ 56.7 
143,184 + 262.3 
721,678+ 7.9 
179,238+ 73.7 
267,918+ 130.9 
146,002 + 140.6 
1,658,661+ 30.6 
516,519— 17.0 
415,356+ 73.0 
1,806,379+ 55.6 
2,172, la a 2 
822.151— 17.7 
1,024,615 20.7 
404,764— 55.1 
225,3822+ 67.6 
396,166+ 21.9 
6,509,420+ 48.6 
245,964+ 43.2 





$40,737,271 


25,406,922+ 60.3 


$754,935+ 2 
162,755+ 6 
5 27 
7 
6 


: 
> 
7 
8. 
5. 
1. 
2. 

12 
2. 
7. 
4. 
7. 
9 
2 


101, "635 +2 
3,683,960 +11 
5,523,385+ 1 

121,945+11 
2,748,000 + 

824,200 + 

487,481+ 
3,945,765 + 12 

214,027+ 

402,600+ 5 

407,402+10 


BhGictnee 


os] 


I> him ONG 


118,685 + 80.2 
434,495+ 8.9 
300,614+ 26.6 
189,405+ 38.0 
211,943— 16.7 
2,141,121+ 37.4 
107,558 + 191.1 
56,130 + 107.0 
1,650.165+ 40.7 
302,078+ 83.2 
2,061,778+ 37.4 
68,699 4.9 
122,040+ 48.9 


& 
108,857+ 51.3 
116,125+ 95.8 
211,926+ 64.6 
351.715— 31.0 
535,529— 34.2 
57,480 + 238.6 
101,757 + 201.4 
194,124 + 255.6 
396.155 + 507.0 
110,175+ 6.1 
358,151+ 20.4 
568,349— 21.7 
33,722+ 88.3 





$33,617,661+ 49.9 


c—-Twelve Months-——, Change 


South Central 


Abilene 

Amarillo 

Austin 

Beaumont 
Birmingham .... 
Chattanooga .... 
Dallas 


Fort Smith .... 
Fort Worth .... 
Galveston 


Montgomery .... 
Muskogee 
Nashville 

New Orleans... . 
Oklahoma City.. 
Port Arthur. 

San Angelo .... 
San Antonio.... 
Shreveport ..... 


Wae 
Wichita Falls. 


West Central 


Cedar Rapids.... 
Davenport 

Des Moines 
Dubuque 


‘arg 
Kansas City, Kan. 
Kansas City, Mo. 
Lincoln 
Minveapolis .... 
Omaha 
St. Joseph 


Sioux City 
Sioux Falls .... 
Topeka ... 
Wichita 


Mountain 
Billings 


Colorado Springs. 


Great Falls..... 


Phoenix 
Pueblo 
Salt Lake City.. 
Tucson 


Total 


Bakersfield 
Berkeley 
Beverley Hills... 
Fresno 

Glendale 

Long Beach 


Oakland 
Pasadena 
Portland, Ore... 
Sacramento .... 
San Diego 

San Francisco .. 


Total U. S 


1934 


1,414,390 
1,806,166 
249,438 
108,060 
925,370 
1,321,802 
972,130 
207,956 
341,307 


1933s. Ct 
$46,211+ 72.6 
157,164 + 158.1 
1,345,109— 16.3 
278,614+ 17.6 
594,583+ 60.1 
641,631— 0.2 
1,960,073-++ 44.0 
248,666+ 4.6 
122,8838+ 74.7 
2,689,240-— 48. 
490,068 + 
7,379,747— 34. 


489,249 -4.1: 
205,298 +1 
1,615,482 + 
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28: 
w@ Riot 
tho CUR IS A to 


WANNAwWADwDWUUAUb WORKDAY 


1,185,207+ 19 
1,313,475+ 37 
109,126 + 128. 
60,962+ 77. 
1,001,217— 7. 
441,198+199. 
515,129+ 88. 
255,612— 18. 
87,930 + 288. 





$27,242,066 


$1,512,986 


686,925 


10,282,352— 52. 


$26,511,299+ 2.8 


$416,047 + 263.7 
27,873— 18.0 
745,264+4 53.7 
278,202— 42.8 
811,486— 29.9 
81,812+125.2 
187,152+ 41.1 

1,247,400+ 46.2 
327,932+ 47.8 

2,537,360+ 22. 

1,096,966+ 78. 
248,632+ 71. 


5,291,184— 52. 


© ts ee 


256,915+ 18.0 
350,902+ 95.8 





$21,984,304 


$264,003 
339,641 
37,609 
559,468 
2,663,409 
144,489 
272,592 
310,959 
165,617 
624,795 
573,491 


$25,187,223— 12.7 


$97,925 + 169.6 
222,300+ 52.8 
94,882— 60.4 
132,505 + 322.2 
2,166,491+ 22.9 
132,285+ 9.2 
351,451— 22.4 
332,736— 6.5 
72,921+ 140.8 
568,134+ 10.0 
259,428 +121.1 





$5,692,070 


612,592 


12,703,482— 


$4,333,133+ 31.4 


‘ 


$194, = 194. : 
924,629— 33. 

i, 633, 436+ 15. 5 
517,716 + 54.8 
740,435+ 26.1 

59.3 
4.5 


ow 


1, 1819, 154+ 


1,056,870 + 
,984,150 + 
622,180+ 
304,484+4 
675, 160— 


hoe bh > 
OD rho AW ena 
Bo abo CoN tote ti 





$46,553,391 


$348,362,417 


New York City.. $82,989,652 
Outside N. Y. C.$265,372,765 


$51,652,815— 9.9 
$313,676,276+ 11.1 
$81,812,850+4 1.4 
$231,863,426+ 14.5 
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ONTINUING the rising 
trend witnessed in Novem- 
ber and December, with only 

a slight hesitation in the middle 
of the latter month, the commodity 
price situation at the beginning of 
1933 has attained its best position 
in over four years. During the past 
twelve months the recovery of 
most of the indices has been 
spectacular. 


Dun & Bradstreet at 4-Year Peak 


The sharp upward movement of 
prices in the closing weeks of 
December, especially for foodstuffs 
and hides, was reflected in a 
further advance in the Dun & 
Bradstreet Monthly Price Index 
to the highest point in exactly four 
years. On January 1, 1935, the 
index stood at $9.4925, a rise of 2.2 
per cent for the month. 


Jan.1, Dec.1, Jan. 1, 
1935 1934 1934 


$0.1265 $0.1250 $0.0985 


Breadstuffs 
-2555 .2275 -2095 


Livestock 
Provisions 
Fruits 


Building Materials. . . 
Chemicals and Drugs. 


Miscellaneous .8800 





$9.4925 $9.2913 $8.8329 


THE TREND 
OF PRICES 


The latest figure shows an in- 
crease of 7.5 per cent, when com- 
pared with January 1, 1934, on 
which date it stood at $8.8329, and 
contrast with the March 1, 1933, 
index of $6.3523, which was the low 
record of the depression, shows a 
rise of almost 50 per cent. The 
current index exceeds figures back 
to January 1, 1931. 


Dun’s Highest Since June, 1930 

With the gain recorded for 
December the widest for any 
month since June, Dun’s Index 
Number of Wholesale Commodity 
Prices advanced to $173.075 on 
January 1, 1933. This was an in- 
crease of 1.69 per cent over the 
December 1, 1934, figure and was 
the highest position touched in 
fifty-five months, or since June 1, 
1930, when the index stood at 
$176.240. During 1934 the index 
recovered to the extent of $10.766, 
or 6.63 per cent. 


Jan. 1, 

1935 
Breadstuffs .. $29.470 
Meat 16.936 
Dairy&Garden 19.500 
‘Other Food... 17.183 
Clothing .... 27.579 
Metals 23.321 238.813 24.129 
Miscellaneous. 39.086 39.328 39.702 


$173.075 $170.199 $168.005 $162.309 


Jan. 1, 
1934 
$21.119 

9.850 
24.369 
17.020 
28.880 
23.850 
37.221 


Dec. 1, 
1934 
$28.836 
15.603 
18.397 
17.209 
27.013 


Nov. 1, 
1934 
$26.684 
15.373 
18.281 
17.204 
26.632 
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Following the declines in the two preceding months, the index rose on December 1 to $9.2918, an increase 
of 0.1 per cent for the month. Compared with the year’s low of $8.8829 on January 1, there was a gain 


of &.2 per cent. 
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On January 1, 1935, the index advanced abruptly to a four-year peak, reaching $9.4925. 


Weekly Index at 1930 Level 


With a general rise in the ma- 
jority of items comprising the 
Weekly Food Index, a gain of 6c. 
took place in the period ended 
January 1, 1935. This increase 
placed the index at $2.58, marking 
the highest point reached since 
December 4, 1930. Compared with 
the index for the first week of the 
last four years, the current figure 
shows an increase of 33.7, 58.3, 38.9 
and 6.6 per cent, respectively. An 
advance was recorded for 18 of the 
31 articles included in the index. 


1932 
$1.87 
1931 
$1.95 
1.98 
1.99 
2.05 


1931 
$2.42 
1930 
$2.47 
2.47 
2.52 
2.60 


1935 
$2.58 
1934 
$2.52 
2.47 
2.46 


1934 
$1.93 
1933 
$1.92 
1.87 
1.93 
1.94 


Daily Index at All-Time Peak 


With an advance of almost 1 per 
cent from the previous week’s 
figure, the Daily Weighted Price 
Index rose to 122.09 on January 3. 
This established a new high level 
since the start of this series, and 
represented an increase of 20.3 per 
cent over the position on the corre- 
sponding date of 1934. 


1933 
$1.63 
1932 
$1.64 
1.67 
1.69 
1.67 


1935 
3 122.09 


1934 

- 4 101.49 
2 121.03 - 8 308.05 
1 Holiday - 2 101.50 
1 Holiday 


121.08 Jan. 2 
101.05 Jan. 3 
67.86 Jan. 20 
69.55 Dec. 24 


Jan. 3 
Dec. 31 
July 18 
Jan. 7 


113.52 
84.41 
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eh N the final month of 1934, mar- 
Be. kets for stocks and bonds 
ed reflected governmental activities 
én more than they did the course of 
ng trade and industry. There was 
on a decidedly more optimistic at- 
th mosphere than in preceding 
~~ months, due to the numerous re- 
re ports of excellent holiday trade 
9 and a continuous advance in such 
n basic industries as steel. 

sie The spirit of hopefulness, how- 





ever, was dampened to a degree 
by attacks in Washington and 
New York on the rates of power 
and light companies for electric 
energy. In these circumstances 
different groups of equities moved 
in opposite directions on the New 
York Stock and Curb Exchanges. 
Listed bonds also were affected, 
but on a lesser scale. 
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(* ) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘“‘The Wall Street Journal.”’ 
Listed bonds continued the upswing in progress for 
virtually all of 1984, staging a strong recovery 
from the low levels prevalent at the end of 1938. 












Activity was modest in the 
share market at all times save dur- 
ing the final sessions of the year 
1934, when a swift advance in 
prices accompanied the largest 
volume of transactions in about 
six weeks. These gains, however, 
served only to cancel losses regis- 
tered in preceding sessions of the 
month. Stocks at the end of De- 
cember, when measured by the 
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STOCK TRADING IN 1934 
AT TEN-YEAR LOW 


by GEORGE RAMBLES 





prominent average price compila- 
tions, showed virtually no change 
from the end of November. 
Although utility stocks declined 
rather substantially during De- 
cember, almost all other groups 
of issues made progress. Metal 
stocks, and particularly those 
with an interest in silver and 
gold, were in persistent demand 
and closed at the year-end sub- 
stantially above the figures prev- 
alent a month earlier. Merchan- 
dising shares did quite well, on 
reports that holiday trade was 
materially above that of the pre- 
vious year. Railroad stocks en- 
joyed some advances early in the 
month, while the industrial group 
came in for attention from in- 
vestors late in December. 
Trading in equities on the New 
York Stock Exchange amounted 
to 23,587,000 shares during De- 
cember. There were two bursts 
of activity early in the month and 
toward its close. The turnover 
compares with 20,868,000 shares in 
November, and with 34,877,000 in 
December, 1933. Transactions in 
bonds on the Exchange totalled 


$274,000,000 par value, against 
$279,000,000 in December, 1933. 

Taking the year 1934, as a 
whole, it is evident that listed 
bonds staged a strong recovery 
from the low levels prevalent at 
the end of 1933 on the continual 
revival of financial confidence, but 
the share market dragged and 
average prices at the end of 1934 
were not much changed from the 
figures of December 31, 1933. 

Investment tendencies are re- 
flected accurately in the statistics 
of trading for the entire year 1934, 
as well as in the price trends. 
Equity transactions on the New 
York Stock Exchange aggregated 
323,000,000 shares for the year, 
against 654,000,000 shares in 1933. 
Last year was, in fact, the dullest 
in stocks since 1924 A very 
modest price gain for the last 
year is reflected in average figures. 
In listed bonds, on the other hand, 
transactions of $3,729,000,000, par 
value, were the highest since 1924, 
while average price compilations 
reflected an advance of about ten 
points in bond quotations. 
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( * ) Based on statistics compiled by Dow, Jones & Co., 


publishers of ‘‘The Wall Street Journal.’’ 


Although utility stocks declined rather substantially during December, almost all other groups of tssues made 
progress. 


Railroad stocks advanced early in the month, while the industrials rose sharply late in December. 
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INTERNATIONAL 
MONEY MARKETS 


N the international monetary 

sphere a number of confusing 

developments appeared in De- 
cember, a few were favorable, but 
the most were unfavorable. The 
chief item of a constructive nature 
was the termination on December 
10 of the joint British and Ameri- 
can standstill agreement on short 
term Austrian creditors. 

The beginning of the world- 
wide monetary confusion in 1931 
was heralded by collapse of one 
of the largest Austrian banks and 
the necessity for a standstill ar- 
rangement on approximately $50,- 
000,000 of Austrian bank credits, 
extended by banks here and in 
Britain. Announcement that the 
accord could be terminated, be- 
cause of reduction of the credits 
to very low figures, reflects the 
first evidence of genuine inter- 
national monetary readjustment. 

The situation in other respects 
remains uncertain. A debate on 
stabilization of the pound sterling 
was held in the House of Com- 


mons, in London, on December 
18, and Chancellor of the Ex- 
chequer Neville Chamberlain made 
it clear that the British authori- 
ties have no present intention of 
attempting stabilization in terms 
of gold. The statement by the 
British Chancellor is especially 
significant, in view of the sugges- 
tion made late in October by 
Robert W. Bingham, American 
Ambassador to London, for joint 
stabilization by Britain and the 
United States. 


Pound Stabilization Unlikely 


Mr. Chamberlain made it clear 
that Britain prefers to await de- 
velopments before attempting to 
fix the value of the pound defi- 
nitely, but he declared stoutly 
that there must again, in the in- 
definite future, be established a 
common international standard of 
currency. The British policy has 
been to stabilize sterling in the 
sterling area, and in this endeavor 
a very marked degree of success 


THE DOLLAR ABROAD 


has been achieved, it was indicated. 

A better relationship between 
the French franc and the United 
States dollar, however, must be 
attained before a return to the 
gold standard can be contem- 
plated, Mr. Chamberlain stated. 
The impression was gained from 
this address that Britain antici- 
pates further devaluation by some 
members of the European gold 
bloc. It was considered signifi- 
cant that the British Chancellor 
referred to the United States dol- 
lar as a gold currency. 

In the genuine gold standard 
countries of France, Holland, Bel- 
gium, and Switzerland the mone- 
tary position remained unchanged 
during December. Italy, however, 
which is also referred to, at times, 
as a member of the gold bloc, 
found it advisable to take steps 
for mobilization of all external 
credit resources of Italian citizens. 

There were numerous vague 
rumors early in December that 
devaluation of the lira might be 
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Foreign eachange rates, in general, continued to favor the United States dollar during December, and the gold flow to this country was continued. 
amounted to $85,346,000, making a gain of $1,090,000,000 for the entire year of 1934. 
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billion dollars, or twice last year’s. 
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American gold holdings now are about eight and one-quarter 
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found necessary, but Premier Mus- 
solini put a quick end to such 
accounts by ordering cession to 
the National Exchange Institute 
of all external credits possessed 
by Italians or Italian colonials. 
A further decree provided for 
submission of all information by 
Italians on their foreign security 
holdings to the Bank of Italy. 
These steps did not help the lira, 
which remained under its nominal 
gold value in foreign exchange 
markets. 

Currency uncertainty now has 
spread to the Far East, partly as 
a consequence of the American 

















DAILY CLOSING QUOTATIONS OF 





Country and Par 


England, checks (Pound $8.2397)...........ecceseeeseeees 
England, cables (Pound $8.2397)........2..cccccesccccces 
France, checks . (Wrane 6.6335¢. )....... 2 cccccsscsssccccece 
France, cables (Franc 6.6335c.)........... 
Germany, checks (Mark 40.33c.)... “- 
Germany, cabies (Mark 40.33c.)...............5- “ae 
Belgium, checks (Belga 23.542c.).........cccccsccsccceces 
Belgium, cables (Belga 23.542c.)...............005 Sues 
Holland, checks (Guilder 68.056c.)...............++ 
Holland, cables (Guilder 68.056c.)................- 
Czechoslovakia, checks (Crown 4.18c.)...........00005 
Czechoslovakia, cables (Crown 4.18c.)................ 
Switzerland, checks (Franc 32.67c.).............00005 
Switzerland, cables (Franc 32.67c.)...............++ aes 
SUGIS; SE CR EN Divine evs cccdececusccesesscansse 
BOGE. GE, GR HUIIE Pic cS ceccceaas clade cdcebediescur'es 
Spain, checks (Pesete 32.67e.)........0cssccccccccccceces 
Spain, cables (Peseta 32.67c.).........csccccccsscseccccs 
Portugal, checks (Hseudo 7.483c.)...............cseecceeee 
Portugal, cables (Escudo 7.483c.).............ccceccececes 
Denmark, checks (Krone 45.374c.).............0ceeeeeeeee 
Denmark, cables (Krone 45.374c. ). 
Sweden, checks (Krona 45.374c.). 
Sweden, cables (Krona 45.374c.). 
Norway, checks (Krone 45.374c.).........cccccccccccccvecs 
Norway, cables (Krone 45.374c.)...... 
Greece, checks (Drachma 2.197c.)..... 
Greece, cables (Drachma 2.197c.)..... 
Australia, checks (Pound $8.2397)...... 
Australia, cables (Pound $8.2397)...... 
Montreal, demand (Dollar $1.6931).............ceeeeeeeeee 
Argentina, demand (Paper peso 71.87c.).. 
Brazil, demand (Paper milreis 20.25c.)... 
Chile, demand (Gold peso 20.599c.)...... 
Mexico, demand (Silver peso 84.398c.)... 
Uruguay, demand (Gold peso $1.751)........+-0-.-eeeeeee 













































































Country and Par 


England, checks (Pound $8.2397)........-..0--eeeceeeeeee 
England, cables (Pound $8.2397)......... ET Me eee 
France, checks (Franc 6.6335c.).......-+seesecececeeeeere 
France, cables (Franc 6.6335¢c.).......0.cscceeseecceerece 
Germany, checks (Mark 40.33c.)........cccccccccccesceecs 
Germany, cables (Marit 40. 33ec. )..... ccc. cccccccvvccccses 
Belgium, checks (Belga 23.542c.).......--eeeeeeceeererees 
Belgium, cables (Belga 23.542c.)..........2+-+seeceeers i 
Holland, checks (Guilder 68.056c.).. “ Sats 
Holland, cables (Guilder 68.056c.).............. e5 
Czechoslovakia, checks (Crown 4.18c.).......---..0-++ee0+- 
Czechoslovakia, cables (Crown 4.18c.).......-+-.-eeeeeeeee 
Switzerland, checks (Franc 32.67c.).........---+sseeceenee 
Switzerland, cables (Franc 32.67c.)..........---.eeseeeeeee 
TEGIS, CEGME CURE DBILO:) oc cece ccc ccccesccncecccovedes 
SURE GREE SE EIU Pwo barconascncreccouscupacets 
Spain, checks (Peseta 32.67e.)iccocc..ccccececcccccccees 
Spain, cables (Peseta 32.67c.)..........sceeesseereeecece 
Portugal, checks (Escudo 7.463c.).........ccccccccceccveee 
Portugal, cables (Escudo 7.483¢.)........+:eeeeececeeeeees 
Denmark, checks (Krone 45.374c.).......0.+eeeeeeceeereee 
Denmark, cables (Krone 45.374c.)........-eeeeeceeeeeceee 
Sweden, checks (Krona 45.374c.).........-scseeeesscccees 
Sweden, cables (Krona 45.374c.)........-.0e0005: : 
Norway, checks (Krone 45.374c.).. 
Norway, cables (Krone 45.374c.).... $ 
Greece, checks (Drachma 2.197c.)........ccsscceccccsecces 
Greece, cables (Drachma 2.197c.)........0.--+eeseeeee 
Australia, checks (Pound $8.2397)...........:5eeeeeee 
Australia, cables (Pound $8.2397).......-.-.+.ecseeee 
Montreal, demand (Dollar $1.6931).........-..+.ee.00 
Argentina, demand (Paper peso 71.87c.).............. 
Brazil, demand (Paper milreis 20.25c.)............... 
Chile, demand (Gold peso 20.599c.)...........-.0000 je 
Mexico, demand (Silver peso 84.398c.).............002005 
Uruguay, demand (Gold peso $1.751).................000% 
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silver purchase policy, and the 
increase in the price of that metal. 
Rapid diminution of silver stocks 
in Shanghai caused a strained sit- 
uation in China early in December, 
and several native banks had to 
close their doors, while a tendency 
to hoard metallic money was much 
in evidence. Chinese authorities 
stated, however, that they have 
no intention of attempting de- 
valuation of currency. 

Money market conditions in the 
United States were not changed 
during the final month of 1934, 
but there was ample evidence that 
the Federal authorities intend to 





FOREIGN EXCHANGE (BANKERS’ 
DURING DECEMBER, 1934 














leave no stone unturned in the 
endeavor to force money rates to 
lower levels. 

Foreign exchange rates, in gen- 
eral, continued to favor the United 
States dollar during December, 
and the gold flow to this country 
was continued. Imports amounted 
to $85,346,000, making a gain of 
$1,090,000,000 for the entire year 
of 1934. Because of the imports, 
American production, and the de- 
valuation of the dollar early last 
year, American gold stocks now 
aggregate about 8% billion dollars, 
or about twice the holdings of a 
year earlier. 

NEW YORK MARKET 


BILLS) IN THE 























a Mon. Tues. Wed. Thurs. Fri. 5 Mon. Tues. ved. Thurs. Fri. Sat. 
Dec.1 Dec.3 Dec.4 Dec.5 Dec. 6 Dec. 7 Dee. Dec. 10 Dec.11 Dec. 12 Dec.13 Dec. 14 Dee. 15 
4.97 4.95% 4.94% 4.95 4.96% 4.94% - 4.94% 495% 4.95 4.94% 494% 494% 495 
4.97 4.95% 494% 4.95 4.96% 4.94% 494% 495% 4.95 4.94% 494% 494% 4.95 
6.59% 6.59 6.58% 6.58% 6.59 6.59 6.59 6.58% 6.59% 6.59% 6.59% 6.59% 6.59% 
6.59% 6.59% 6.59 6.59% 6.59% 6.59% 6.59% 6.59% 6.59% 6.595% 6.59% 6.59% 6.59% 
40.17 40.18 40.17 40.17 40.18 40.18 40.18 40.16 40.16 40.15 40.14 40.15 40.16 
40.19 40.20 40.19 40.19 40.20 40.20 40.20 40.18 40.18 40.17 40.16 40.17 40.18 
23.3644 23.4244 23.40 23.37% 23.37% 23.37% 23.35% 23.35 23.36% 23.34%2 23.34 23.3742 23.37% 
23.37 23.43 23.4014 23.38 23.38 23.38 23.36 23.35% 23.37 23.35 23.34% 23.38 23.38 
67.58 67.57 67.57 67.57 67.59 67.58 67.57 67.57 67.59 67.61 67.29 67.59 67.60 
67.62 67.61 67.61 67.61 67.63 67.63 67.61 67.61 67.63 67.65 67.33 67.63 67.64 
4.18 4.17% 4.17% 4.17% 4.18% 4.18 4.17% 4.17% 4.18 4.18 4.18 4.18 4.18% 
4.18% 4.18 4.18 4.18 4.18% 4.18% 4.18 4.18 4.18% 418% 4.18% 4.18% 4.18% 
32.47 32.48% 32.44 32.41% 32.42 32.41% 32.40 32.36 32.37% 32.33 32.37% 32.38 32.39% 
32.47% 32.49 32.44% 32.42 32.42% 32.42 32.40% 32.36% 32.38 32.38% 32.38 32.38% 32.40 
8.52% 8.52% 8.52% 8.53 8.53% 8.53 8.52% 8.53% 8.54% 8.53% 853% 854% 854% 
8.53 8.52% 8.53 8.53% 8.53% 8.53% 8.52% 8.53% 854% 8.54 8.54 8.54% 8.55 
13.66% 13.66 13.65 13.65 13.66 13.65% 13.66 13.65 13.66 13.66% 13.66 13.66 13.67 
13.67% 13.67 13.66 13.66 13.67 13.66% 13.67 13.66 13.67 13.67% 13.67 13.67 13.68 
4.50 4.49 4.50 4.50 4.51 4.50 4.50 4.51 4.50 4.49% 449% 4.50 4.50 
4.50 4.49 4.50 4.50 4.51 4.50 4.50 4.51 4.50 4.49% 449% 4.50 4.50 
22.20 22.13% 22.09 22.09 22.15 22.08 22.07 22.14 22.10 22.08 22.07% 22.08% 22.09 
22.21 22.14% 22.10 22.10 22.16 22.09 22.09 22.15 22.11 22.09 22.08% 22.09% 22.10 
25.63 25.57% 25.52 25.52% 25.59 25.51 25.51 25.57 25.53 25.52 25.5014 25.51% 25.52 
25.64 25.58% 25.53 25.53% 25.60 25.52 25.52 25.58 25.54 25.53 25.51% 25.52% 25.53 
24.98 24.92 24.8614 24.87 24.9314 24.8544 24.86 24.91% 24.87 24.86 24.84% 24.86 24.86 
24.99 24.93 24.87% 24.88 24.94% 24.86% 24.87 24.92% 24.88 24.87 24.85% 24.87 24.87 
-93% 93% -935% 935% -93% 9356 93% -93% -93% -93% 94% 935% -93% 
93% -94 93% 93% 94 93% 93% -93% 93% -93% 94% 9356 -93% 
3.97 3.96% 3.95% 3.95% 3.96% 3.95% 3.95% 3.96% 3.955% 395% 3.95% 3.95% 3.95% 
3.97% 3.96% 3.95% 3.96 3.97 3.95% 3.955% 3.965% 3.96 3.95% 3.95% 3.95% 3.96 
102.28 101.96 102.00 102.19 102.25 102.03 102.03 102.13 101.69 101.00 101.10 101.10 101.13 
33.27 33.27 33.27 33.00 33.07 33.07 33.07 33.07 33.07 33.07 32.95 32.95 32.95 
8.60 8.60 8.60 8.60 8.60 8.60 8.60 8.60 8.60 8.60 8.61% 8.61% 8.61% 
10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 
27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 
80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 
4.94 4.94% 494% 4.94 4.94% 4.94% 4.94% t 4.94% 4.94% 4.93% 4.94 4.94% 
4.94 4.94% 4.94% 4.94 4.94% 4.94% 4.94% ..... 4.94% 494% 4.93% 4.94 4.94% 
6.59% 6.61 6.60% 6.60 6.60% 6.60 6.60 6.60% 6.60% 6.60% 6.61 6.61% 
6.60% 6.61% 6.60% 6.60% 660% 660% 6.60% ..... 6.605% 6.60% 6.61 6.61% 6.62 
40.19 40.25 40.22 40.21 40.21 40.21 eee 40.24 40.22 40.21 40.23 40.30 
40.21 40.27 40.24 40.23 40.23 40.23 40.23 40.26 40.24 40.23 40.25 40.32 
23.40 23.44% 23.43 23.41% 23.41% 23.41% 23.43 23.4915 23.47% 23.48% 23.47 23.4912 
23.40% 23.45 23.43% 23.42 23.42 23.42 23.43% ..... 23.50 23.48 23.49 23.47% 23.50 
67.61 67.71 67.64 67.62 67.62 67.63 if reo 67.66 67.65 67.68 67.69 67.80 
67.65 67.75 67.68 67.66 67.66 67.67 67.68 67.70 67.69 67.72 67.63 67.84 
18% ; b . 4.18% 4.18% 4.18% 4.18% 4.19 
5 4.18% 4.18% 4.18% 4.18% 4.19% 
4 32.42 32.41% 32.43% 32.44 32.49 
a 32.42% 32.42 32.44 32.44% 32.49% 
553 8.56% 856% 856% 856% 8.57% 
4 8.56% 8.56% 856% 8.56% 8.57% 
' 5 13.68% 13.68% 13.69% 13.6914 13.71% 
q A 12.69% 13.69% 13.70% 13.70% 13.72% 
; 514 451% 451% 451% 4.52 4.52 
j A 4.51% 4.51% 4.51% 4.52 4.52 
j ‘ 22.07 22.06 22.04 22.05% 22.07 
4 i 22.08 22.07 22.05 22.06% 22.08 
4 : 5 25.50 25.43 25.46 25.48 25.50 
3 i 5 25.51 25.49 25.47 25.49 25.51 
; F \ 24.85 24.83 24.81 24.82% 24.84% 
4 t ; 24.86 24.84 24.82 24.83% 24.85% 
a d A -93% -93% -93% 93% 93% 
ps z j -93% -93% 93% 94 94% 
a é " 3.95 3.94% 3.94% 3.94% 3.94% 
; x : 3.95% 3.95% 3.94% 3.95% 3.95% 
if id ’ 100.88 100.59 100.54 100.56 100.69 
x . 4 32.96 33.00 33.00 33.00 33.00 
5 t a i 8.62 8.62 8.62 8.62 8.62 
. i ; 5 Wi 10.00 10.00 10.00 10.00 10.00 
: ; 4 z , 27.82 27.82 27.82 27.82 27.82 
80.00 80.00 80.00 80. 00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 









OUTLOOK FOR TEXTILES 
BEST IN MANY YEARS 


N the absence of some pro- 

nounced speculative influence, 

it has happened very seldom in 
the primary textile markets that 
a year-end has witnessed the de- 
velopment of a healthier and more 
promising trade than that of the 
past two months. Raw materials 
have remained generally firm, and 
have shown comparatively narrow 
fluctuations. 

Indeed, raw cotton has remained 
over 12c. a pound for seven 
months, but has only exceeded a 
10 per cent rise in a few instances. 
Exports are less than in the cor- 
responding period of the 1933- 
1934 crop year, but now are gain- 
ing steadily. Raw wool has been 
more active, and December and 
January consumption figures 
promise to exceed those of any 
month last year. 


Production Increased 


Rayon production has been in- 
creasing very rapidly in the past 
quarter and, although a few plants 
have been closed, it now appears 
as if the output of 1935 will make 
a new high record. Rayon con- 
sumption has been so large that it 
is affecting national silk consump- 
tion seriously, and while deliv- 
eries to mills now are increasing, 
the volume of silk used last year 
was substantially below the nor- 
mal of recent years. 

Production in textiles as the 
year opened was generally higher 
than in any month of 1934. Wool 
goods mills are especially active, 
with every prospect that they 
will remain so into March, even if 
no further business develops. As 
the new year opens, rayon pro- 
duction is about at capacity and 
is being increased wherever pos- 
sible. Japan has adopted a plan 
of controlling silk output and it 
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bids fair to have a powerful mar- 
ket influence as the new year 
makes progress. Cotton mill pro- 
duction has been running ahead of 
expectations. 


Price Trend Upward 


The agitation for a curtailment 
of operations over the year-end 
in the print cloth and narrow 
sheeting divisions subsidea and 
operations actually were higher 
than usual over the holiday period. 
This was brought about by the 
large demand for goods. Improve- 
ment has been steady in the heavier 
goods division and it is the present 
belief that cotton consumption for 
the first quarter will be larger 
than in recent years. 

While the textile price move- 
ment as the year closed was dis- 
tinctly upward, trading values 
were very low in relation to costs. 
A great deal of contract business 
was accepted by mills on very 
close profit margins and stocks 
applicable to sales for early de- 
livery were reduced at losses, 


based on production costs. As 
the markets expanded, the prices 
improved moderately. Gray cot- 
ton goods advanced from the ex- 
treme lows an average of Yc. and 
34c. a yard. Many wool goods 
were advanced in a range from 
15c. to 25c. a yard. In two ad- 
vances, rayon yarns went up about 
5c. a pound, less than 10 per cent. 
Raw silk and silk yarns have been 
advancing moderately. Worsted 
and cotton yarns advanced sut- 
stantially in the last two months 
of the year and are very firm at 
present. 


Inventories Light 


Manufacturers and merchants 
in the textile field are not ex- 
pecting at this time that a reor- 
ganized N.R.A. will act in the 
markets as a stimulating price fac- 
tor. There will be an entire ab- 
sence of the forces of substantial 
contraction of working hours, very 
much higher wage levels, and an 
evening of hours and wages in 
different manufacturing sections 
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that did so much to influence 
prices upward sharply after the 
N.R.A. codes came into full work- 
ing order. 

Considerable anxiety exists as 
to the possibilities of 30-hour 
legislation in Congress and further 
militant acts on the part of organ- 
ized labor, such as the national 
strike of last September, but, gen- 
erally speaking, it is not thought 
that these can have any control- 
ling merchandise influence during 
the early months of the year, at 
least. The markets are called 
healthy by many merchants, be- 
cause sales were increased steadily, 
in consequence of absolute needs, 
brought about by unexpected ac- 
tivity in retail and wholesale 
channels. 

Consumer Demand Strong 

A very general and broad pur- 
chasing power among consumers 
came to its height in the early 
part of December and manifested 
itself right into the new year. 
Merchants attribute it chiefly to 
the accumulative influence of Gov- 
ernment expenditures in many 
fields. Gains of a moderate 
character were foreshadowed in 
the capital and heavy industries 
as the Fall months went on, but 
the distinctly active and broad 
buying for actual consumption was 
noted most in agricultural sec- 


tions. 
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Dec. 1 
PIG NNN 5d o sa Sahm. 0! & 0i.a-e 8 ai 12.78 
CAR M s chh sack erosion -< 60 or¥ieials 12.75 
INISIRE fos ovis ors c's oo dees 12.79 
MINTED, ala’ 0\ 05.0 $0 ec 0se a. ene oe 12.75 
WIPE oa a. 0 so: 6,0,0:0' 6. 6 8c te Ce 12.45 
PINE oie 2g sidsal e's winners we 0 06 ce0 §2:72 
POI Sota os sag te ain. 6 6 dese diners 12.64 
WEAVE os. ecto '<ahv ctr8 S wiw te ss 12.75 
CUE NG | Se ni ae Oe are 12.46 
CME ON OMERNG 6. caverdiarers 6 sxc sve 





ee 


Dec. 17 


Mew Orleang: oo. 6.%.0:0.0awies 12.74 
RM ove cc sx. < asain. 0 eee 12.70 
AVANT ales cores Seee ees 12.72 
Bahia han dae gcw o's ehabes 12.70 
BERMAN oe 5 oo sachet) os wes 12.30 
IMO e chic 2S herein vleeee's 12.62 
RMR A cay acuta, 6. a «tatoos 12.62 
RU i Ns ae Ae acne ota ea 12.65 
Pathe; BUCKS a. leek bees 13:22 
PONE ML OL GIs vis cd: c'aiso'e 6 obetve Wioxee 12.30 
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The relatively high price of cot- 
ton, plus the distribution of the 
bonuses paid farmers from the 
processor tax on the staple, was 
looked for, but most merchants 
did not look for such a strong 
trading response in the agri- 
cultural sections where drought 
was so great. The opinion of the 
future most commonly expressed 
now is that Government aid and 
gains in heavy industrial employ- 
ment will assist textile markets 
more this year than they did in 
1934. 
Cotton Goods Active 

Cotton goods sales in December, 
and continuing into this year, 
have reduced stocks very much 
and provided active employment 
for two months at least. Unfilled 
orders for print cloths, brown nar- 
row sheetings, broadcloths, fine 
plain combed goods, combed and 
carded yarns, exceed current 
stocks in mill hands over 100 per 
cent, and bid fair to gain for some 
weeks, due to the needs of con- 
verters and wholesalers. 

Finished goods have begun to 
move out in a large way and more 
are being bought for prompt ship- 
ment. Openings of bedspreads, 
flannels, blankets, and other lines 
for later delivery have already 
begun, and the spot business on 
many rayon mixtures, wash fa- 
brics, printed goods, end sheets 


DAILY SPOT MIDDLING COTTON PRICES AT .LEADING CENTERS DURING DECEMBER, 1934 


(Cents Per Pound) 


Mon. Tues. Wed. Thurs. Fri. Sat. 
Dec. 3 Dec. 4 Dec. 5 Dec. 6 Dec. 7 Dec. 8 


12.65 12.65 12.83 12.74 12.71 12.77 
12.65 12.65 12.80 12.70 12.70 12.70 
12.66 12.65 12.72 12.72 12.74 
12.60 12.60 12.65 12.70 
12.30 12.30 12.25 12.30 
12.55 12.55 12.62 
12.50 12.50 12.57 
12.60 12.60 12.70 
12.387 12.36 12.37 
12.30 12.30 12.35 
12.30 12.30 12.35 


Tues. Wed. 
Dec. 18 Dec. 19 


12.77 12.77 
12.75 12.75 
12.77 12.78 
12.75 12.75 
12.35 12.40 
12.67 12.68 
12.67 
12.70 
12.27 
12.35 
12.35 












































and pillowcases is increasing. 
The requirements of the automo- 
bile trade for textiles have become 
large and are supplying a good 
volume of business on heavy cot- 
tons, mixed and wool goods for 
upholstery puposes, and for a va- 
riety of other uses. 


Wool Mills at Capacity 


Wool goods sales are lighter 
than they were, but they have been 
broadly active and are resulting in 
capacity production in most of the 
largest mills. Clothing manufac- 
turers have bought liberally and 
have been doing an exceptionally 
large business. In December, two 
of the largest national clothing 
distributors did the largest busi- 
ness at retail in many years, and 
in one conspicuous instance, the 
largest business in the history of 
a very large company. 

The coat and suit manufac- 
turers have been busy on spot 
orders later than at any time in 
years, and are looking forward to 
a good Spring trade in dresses, 
coats, and sports wear. Worsteds 
are more active than they have 
been in at least three years. Fan- 
cies for men’s wear available for 
quick cutting have been command- 
ing premiums. All things point 
now to a larger advance business 
on overcoatings than for some sea- 
sons past. 









Fri. 
Dec. 14 
12.82 
12.80 





Thurs. 
Dec. 13 
12.76 
12.75 
12.74 
12.70 
12.35 


Wed. 
Dec. 12 
12.79 
12.80 
12.79 
12.75 


Tues. 
Dec. 11 


12.79 
12.80 
12.80 
12.75 
12.35 
12.70 
12.64 
12.75 
12.39 
12.85 12.40 
12.35 12.40 


Tues. Wed. Thurs. Fri. Sat. Mon. 
Dec. 25 Dec. 26 
12.77 
12.75 
12.77 
12.75 
12.35 
12.67 
12.67 
12.75 
12.27 
12.35 
12.35 


Mon. 
Dec. 10 


12.77 
12.75 
12.76 
12.70 
12.30 
12.65 
12.60 
12.70 
12.35 








12.67 
12.65 


12.25 
12.35 
12.35 

















BUSINESS CONDITIONS, BY DISTRICT 


Baltimore The stimulant provided 
business by holiday buying and 
cold weather brought the final 
surge of the season’s trade close 
to the year’s high. In many in- 
stances retail trade volume in De- 
cember equalled or surpassed that 
attained since 1929. This favor- 
able merchandising period tends 
to renew hopes of better times to 
come. 

A steady flow of orders brought 
wholesale trade down the home- 
stretch of 1934 at a quickened 
pace. The unexpected improve- 
ment in this division extended be- 
yond seasonal proportions to in- 
clude numerous staples. 

Industrial activity, after allow- 
ing for seasonal changes, showed 
further increases in some of the 
major lines, including steel and 
textiles. Although the Federal 
building and renovation program 
has stimulated construction some- 
what, it has thus far been slow 
getting under way. Indications 
point to greater expectations 
from this industry in the months 
immediately ahead. 


Birmingham With the final week 
of Christmas buying just com- 
pleted, both wholesale and retail 
merchants in this district report 
one of the best seasons for several 
years, some reporting one of the 
best seasons since 1929. Retail 
sales show a gain from 25 to 40 
per cent over 1933, with at least a 
25 per cent increase over that of 
the previous week. Industrial 
activity also has been stimulated 
during the month, and pay rolls 
were swelled by increased employ- 
ment. in this district. 


Buffalo Christmas trade this year 
ran fully one-third greater than 
the year preceding. The post- 
office shows a large increase in re- 
ceipts and has handled the largest 
volume of Christmas mail for the 
past several years. 
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Cincinnati The year 1934 started 
with promise of a general business 
revival. This was not sustained 
by later developments, and the 
Summer months witnessed a gen- 
eral set-back, which, however, was 
of short duration. As the Autumn 
advanced, conditions improved 
steadily, the year closing with the 
general level above that of 1933 by 
a satisfactory margin. 

Among the leading department 
stores, Christmas business was 
gratifying, sales showing in- 
creases ranging from 25 to 40°per 
cent by comparison with those of 
last year. In many instances, it 
was necessary to replenish stocks 
that were depleted under an active 
demand, and last year fill-in orders 
were unusually heavy. Consumers 
bought with more confidence and 
evinced interest in better quality 
merchandise, which included many 
luxury items. Reports from near- 
by tobacco-growing sections relat- 
ing to holiday business indicated 
that recent crop movements, which 
carried higher prices, were bene- 
ficial. 


Columbus, Ohio Holiday sales in 
the department stores and retail 
division of business are quite fa- 
vorable. A number of the stores 
report an increase in sales of 16 
to 20 per cent over the same period 
of 1933. In fact, several stores re- 
port increases beyond expectation 
and in general the holiday trade is 
very satisfactory. 

There also has been an increase 
reported in mail service, shipping 
and travelling, which would indi- 
cate that general conditions are on 
the upturn. Postal receipts are in- 
creasing over the same period of 
last year. Bank earnings report 
an increase of about 15 per cent, 
and November clearings showed 
an increase over October. 

Weather conditions have been a 
little more favorable for business 
increases, and there is an optimis- 


tic feeling among the retail mer- 
chants. 


Dayton Employment in the manu- 
facturing industry in November 
of this year totalled 33,895, com- 
pared with October of this year, 
when these figures were 34,165, 
showing a decrease of .79 of 1 per 
cent. November, 1934, compared 
with the same month in 1933 
showed a continued increase of 
5.21 per cent. Total employment 
for this year to date in the same 
field, compared with the same 
period of 1933, showed a sizable 
increase of 19.49 per cent. 

Mercantile employment for No- 
vember of this year, as compared 
with October of this year rose 
from 2,930 to 3,143, an increase of 
7.27 per cent. There also was an 
increase of 14.42 per cent for No- 
vember of this year, as compared 
with the same month of 1933. To- 
tal employment to date for this 
year in this field over 1933 con- 
tinues to show an increase of 13.59 
per cent. 

Retail sales for November com- 
pared to October showed an in- 
crease of 1.19 per cent. November 
of this year compared to the same 
month of last year showed a gain 
of 21.99 per cent. To date, retail 
sales for 1934 compared to the 
same period of 1933 showed a con- 
tinued increase of 19.51 per cent. 


Denver Retail trade continues sur- 
prisingly good during December. 
Distribution has been general, 
with seasonal merchandise lead- 
ing. When compared with the 
sales for the corresponding period 
of 1933, there has been a gain of 18 
to 50 per cent, and most retailers 
closed the most successful Christ- 
mas season since 1929. 

In spite of the lateness of the 
season, wholesale volume was 
larger than in November. While 
fill-in orders for holiday goods 
predominated, buying of staples 
was heavy. When compared with 
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the orders for the corresponding 
period of 1933, wholesale volume 
is larger by 16 to 30 per cent. 

Industrial operations practical- 
ly were unchanged for the month, 
with the trend strongly upward. 
There was a slight increase in the 
total number of employed. 


Detroit The Christmas retail 
trade in Detroit closed fully 20 per 
cent ahead of 1933. This was gen- 
erally better than 1930 figures and, 
with some, even ahead of 1929. 
Up-State retail trade, in some areas 
has run slightly ahead of that fig- 
ure. Since Christmas there has 
been a normal seasonal let-down, 
but sales are proceeding about that 
same rate ahead of 1933. 

Wholesale trade, after a last- 
minute rush for Christmas fill-ins, 
has dropped off, but is still larger 
than the after-Christmas business 
of last year. Automobile factories 
have continued to rehire former 
employees and production during 
the final week of the month prac- 
tically was equivalent to the 34,000 
of the preceding week, in face of 
the one-day layoff for Christmas. 

General industry has become 
more active and the month should 
end with December employment 
better than at any time since 1929. 
This has been directly reflected by 
another substantial decrease in the 
number of families on relief. Ap- 
plications for welfare relief have 
also declined to less than 35 per 
cent of December 1 figures. Busi- 
ness people and farmers, as a 
whole, are well satisfied with pros- 
pects and depression talk has al- 
most ceased. 


Duluth Retail sales showed very 
satisfactory gains for December, 
with those in the central shopping 
district showing increases as high 
as 35 per cent, though the average 
is probably about 20 per cent. The 
trade in wholesale circles is at the 
seasonable low ebb, with trends 
not apparent. 
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The number of manufacturers at 

this point is limited, but in the ice 
refrigerator line sales are consider- 
ably ahead of a year ago, with 
plans for a substantial gain in vol- 
ume for 1935. 
Erie During December, retail 
sales, in dollar totals, were more 
than 15 per cent in excess of the 
same period during 1933. In many 
lines volume was the best attained 
since 1930. Wholesale volume con- 
tinued to expand, as many retailers 
were forced to replenish depleted 
lines. 

Among heavy industries, there 
was a tendency to drag, influenced 
somewhat by preparation of year- 
end inventories. Small industries, 
particularly those producing auto- 
mobile part and accessories, speed- 
ed up operations and expanded 
employment during the week. 


Fort Wayne The retail business 
during December was estimated as 
the largest in Fort Wayne since 
1930. Persons coming in and leav- 
ing the city, according to the rail- 
road officials, aggregated over 10 
per cent more than for the same 
period last year. Express business 
was estimated as 30 per cent larger. 


Grand Rapids Retail sales in De- 
cember were between 8 and 30 per 
cent ahead of last year. A large 
part of these sales are made on a 
cash basis, but credit accounts are 
far ahead of a year ago and the 
Merchants’ Credit Bureau reports 
collections better than for several 
months past. 

Metal trades are active and 
skilled labor in that line is fairly 
employed. The automobile parts 
and refrigerator manufacturers 
getting started on their 1935 
models, and are generally adding 
to their forces. A good volume of 
business has been booked and pros- 
pects are that this season will ex- 
ceed last year’s, which also was a 
banner year in those lines. 

Furniture manufacturers report 


a larger number of small orders in 
December over November and, 
while volume in that line is only 
on a 40 per cent of capacity basis, 
samples are being made for the 
January market. 


Jackson According to estimates 
made by the Mississippi Depart- 
ment of Agriculture and Com- 
merce, the total value of all crops 
for the year 1934 will be $145,550,- 
000, as compared with $100,630,000 
for last year, or a gain of about 
$45,000,000 in farm revenue for the 
year. 

This is reflected in generally 
improved business conditions. 
Christmas shopping and seasonal 
merchandise business increased in 
volume about 35 per cent over last 
year, and building material dealers 
report sales up at least 100 per cent 
during the past six months. 


Los Angeles Favorable weather 
during December brought out a 
larger number of shoppers than 
seen in local stores in five years. 
As a result, retail stores expe- 
rienced total holiday sales 20 to 
25 per cent above 1933. Merchants 
report not only more goods mov- 
ing, but also better-priced goods. 
At the same time lower-priced 
merchandise sales were also well 
ahead of recent years. These con- 
ditions apparently apply equally 
to cash, charge, and installment 
sales. 

Wholesale trade showed little 
change for the month, and was 
normally active for the pre-inven- 
tory period. Foodstuffs and other 
staples moved actively, in a slowly 
but steadily improving volume. 
Many produce wholesalers have 
experienced the best year, both as 
to volume of sales and profits earn- 
ed, since 1929. 

Industry, as a whole, continued 
reasonably active, with the sole 
exception of the women’s wear 
factories, which have finished the 
season and are only making up 
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sample lines for Spring. The im- 
portant oil, tire, furniture, and 
motion picture industries have 
held steady. 

Crops and soil conditions are ex- 
cellent since the recent rains. No 
frost damage to citrus fruits has 
been reported. Shipments of 
oranges and avocados are heavy 
and at good prices. 


Louisville The general trend in 
business locally and in the sur- 
rounding territory continues to be 
favorable. Wholesalers of dry 
goods, notions and other lines re- 
port an increase of 15 to 20 per 
cent in sales in this trade territory. 
Leading department stores report 
a satisfactory improvement in sales 
volume, in comparison with the 
same period of last year. 

Wholesalers of men’s and wom- 
en’s clothing report an increase of 
about 15 per cent over the corre- 
sponding period of 1933. Collec- 
tions with wholesalers and re- 
tailers continue about 15 per cent 
better than for the same period of 
1933. 


Newark Dealers in toys and kin- 
dred lines had the best volume in 
several years. With favorable 
weather prevailing, textiles also 
were in better demand. Women’s 
cloaks, suits and dresses sold well. 
The demand for rayon and silk 
hosiery has been active. 

Sales in men’s clothing and fur- 
nishing goods have improved. 
Volume in footwear and shoes con- 
tinues about that of a year ago. 
The sale of new automobiles is 
hardly normal for the season, but 
some slowing down is doubtless 
due to the nearness of the annual 
exhibition of new models, sched- 
uled for early in the new year. 

Industry, taken as a whole, is 
inclined to be seasonally quiet, 
though manufacturers express a 
greater degree of confidence in the 
business outlook than was appar- 
ent last year at this time. Manu- 
facturers of paints and varnishes 
report reasonably continuous de- 
mand and fair volume. Cash funds 
with banks are large, with only 
moderate demand for commercial 
loans. 
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Omaha Retail business in Omaha 
continues between 10 and 15 per 
cent better than last year. Christ- 
mas buying was quite active, with 
a special activity in the gift 
merchandise in the medium-price 
range. 

Furniture, office fixtures and 
equipment and merchandise which 
is classed in the durable goods sec- 
tion does not reveal any renewed 
activity. 


Pittsburgh With the holiday buy- 
ing season past, clearance sales 
predominated at the close of the 
month. This season has apparent- 
ly been the best in several years, 
and it is estimated that department 
store sales in this city for the 
month of December up to Christ- 
mas will approximate 15 per cent 
above the same period of 1933. 

Specialty shops also have en- 
joyed a larger volume of business, 
in some cases as much as a 25 per 
cent larger volume of sales being 
reported. Such lines as toys, 
jewelry, and other gift lines all 
averaged considerably better than 
last year. Wholesale dry goods 
sales for the first twenty-four days 
of December were nearly 25 per 
cent above the same period of last 
year and were about 3 per cent 
over November, 1934. 


Portland, Ore. Retail holiday trade 
during December surpassed that 
of any similar period for the past 
four or five years. The gain has 
averaged 25 per cent and in some 
departments has reached as much 
as 40 per cent. Activity was not 
confined strictly to holiday mer- 
chandise, for men’s and women’s 
wearing apparel, as well as house- 
hold goods, have been in unusual 
demand. 

Wholesale trade, while not in 
heavy volume, has been steady in 
replenishing depleted stocks. Job- 
bers are preparing for a favorable 
Spring business, anticipating a 
considerable increase over the past 
few years. The lumber industry 
continues to show moderate in- 
creases, with enthusiasm! among 
most mill men unabated. 


Providence Employment of 69,762 
workers in 270 manufacturing es- 
tablishments throughout Rhode 
Island during the last week in No- 
vember represented an increase of 
4.8 per cent from the 66,597 re- 
ported on pay rolls of identical 
concerns in the same 1933 period. 
These figures were released re- 
cently from the office of the State 
Commissioner of Labor. 

Woolen mills, with employment 
up 20.3 per cent, showed the rela- 
tively largest increase. Silk mills, 
reporting a gain of about 15 per 
cent, ranked second. Substantial 
increases also occurred in the 
jewelry and metal trades. Losses 
were reported by only two indus- 
tries, worsteds and rubber. 


Reading Retailers report business 
in excess of that of 1933, in fact, 
better than for the past three or 
four years. A total of 104 manu- 
facturers in Reading and Berks 
region reported 30,463 employees 
on their pay rolls for November, an 
increase of nearly 1,500. Of the 
November total, 19,080 were on full 
time and 11,383 on part time. Bank 
clearings for November were $4,- 
367,495, against $4,200,446 for the 
same month in 1933. 


Rochester Factory employment 
during November in the Rochester 
district gained 5 per cent over 
November, 1933, and declined 1 per 
cent from October, 1934, reports 
from the New York State Depart- 
ment of Labor indicate. 

Factory pay rolls for November 
increased 9 per cent over Novem- 
ber, 1933, and dropped 1 per cent 
from October, 1934. October-to- 
November employment gains were 
made in machinery and electric ap- 
pliance and textile goods factories. 


St. Joseph Retail trade is holding 
up well, some reporting as high as 
50 per cent more volume as com- 
pared to holiday trade last year. 
Wholesale dry goods and hard- 
ware sales are in the usual mid- 
season slump, but sales for the 
year will compare favorably with 
1933. Additional moisture prac- 
tically insures wheat crop for 
Spring. No change in employment 


DUN & BRADSTREET MONTHLY REVIEW 








situation. Local relief transient 
bureau spending $35,000 per 
month. People optimistic toward 
Spring business outlook. 


Salt Lake City Department stores 
reported retail sales about 20 to 25 
per cent over the corresponding 
month a year ago, the best moving 
articles being gifts, accessories, 
dresses and footwear. 

Groceries show about 12 to 15 
per cent increase over the corre- 
sponding month a year ago, gen- 
eral hardware from 20 to 25 per 
cent ahead, building materials 
about 15 per cent ahead. While 
sales for wholesale clothiers, fur- 
nishing goods, manufacturers of 
woolen and clothing articles report 
sales slackening up, at the same 
time they can still report a sub- 
stantial increase over a year ago. 

Coal mining is one of the prin- 
cipal industries of this State, sales 
showing an increase from 15 to 20 
per cent over a year ago, due most- 
ly to weather conditions during 
the past two or three weeks. 


Scranton Business in this district 
experienced a decided upturn 
during December, as the Christ- 
mas rush gained full momentum. 
Delayed buying of Winter cloth- 
ing and kindred merchandise, 
caused by unseasonable weather, 
added materially to the heavy de- 
mand. 

The volume of trade far exceed- 
ed all expectations of department 
stores and other retail establish- 
ments, with estimates placing total 
sales at 15 to 20 per cent higher 
than a year ago. Wholesalers also 
felt the improved conditions, as 
retailers were forced to restock 
their shelves. 

Many of the leading industrial 
plants are fairly active, and an- 
thracite coal-producing companies 
are doing as well, if not better, 
than last year at this period. As 
a result, employment and pay roll 
expansions are gradually becom- 
ing apparent. 

Seattle Christmas trade in Seattle 
has been fully up to expectations, 
with the buying heavier than at 
any other time during the past five 
years. Industry continues steady, 
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although there are some seasonal 
decreases. Employment also re- 
mains constant, with a slight 
downward tendency indicated. 

A few more permits are being 
issued here each week for building 
work, but the cost of the majority 
of jobs is low. Very few residence 
permits are being granted. Most 
of the projects put under way are 
for minor building changes and 
repairs, the installation of stores, 
service station work and a few in- 
dustrial building changes. 

Holding the spotlight in North- 
west shipping news was the an- 
nouncement that 42 ships are 
scheduled to load on the Sound by 
February 4, lifting cargoes for the 
United Kingdom and the conti- 
nent. Five vessels under charter 
were on the Sound last week load- 
ing cargo for China, Japan and the 
United Kingdom. 


Syracuse Holiday trade was ex- 
ceptionally good. All retail lines 
reported a substantial increase in 
sales over same period of 1933, 
with an average increase of be- 
tween 20 and 25 per cent reported 
over the 1933 figures. A large per- 
centage of sales during this period 
was made for cash. Merchants 
have obtained good prices for their 
merchandise. 

Wholesale dealers of dry goods, 
notions and general holiday mer- 
chandise reported sales volume 
well above total for same period 
of 1933, with collections somewhat 
better. Factory employment and 
pay rolls are about on the level of 
the previous month. The indus- 
tries showing the most activity are 
typewriters, metal cans, pressing 
machinery, and electric washing 
machines. 


Tacoma Christmas trade in local 
department and other gift stores 
has picked up steadily day after 
day, department store heads re- 
porting business about 20 per cent 
ahead of 1933. There are many 
indications that 1934 has been the 
turning point in the depression. 
Although the lumber industry 
has been through an unfavorable 
year, both from a volume and profit 


standpoint, the leaders of the in- 


dustry are quite optimistic as to 
1935. The outlook is more encour- 
aging right along, and practically 
2,500 employees of the four trans- 
continental lines coming into Ta- 
coma will benefit by a 2) per cent 
pay increase, beginning January 1, 
1935; two of the roads having large 
shops here. 


Toledo Local department stores 
closed the most successful Christ- 
mas season experienced since 1929. 
Consumers were in a buying mood 
and did not confine their attention 
to strictly Christmas merchandise, 
but took large quantities of staples 
in dry goods and groceries, and 
were generous in their purchases 
of wearing apparel. Total Decem- 
ber business was 15 to 25 per cent 
larger than that set down for De- 
cember, 1933. 

General industrial operations 
give no evidence of the usual year- 
end recession. More orders are 
being received for safety glass, as 
automobile production increases, 
while output of window glass con- 
tinues to be maintained above last 
year’s comparative level. Sales of 
container glassware continue 
steady, with manufacturers clos- 
ing the most active year since 1929. 
Schedules in factories producing 
children’s vehicles are being de- 
creased, after an output for the 
year of 20 to 25 per cent ahead of 
the 1933 figures. 

Production of automobiles is be- 
ing enlarged from week to week, 
which is increasing employment 
steadily. Building construction 
during December was at a lower 
level than in November, with vol- 
ume made up almost entirely of 
repair jobs and alteration work. 
Bank debits continue to run in ex- 
cess of last year’s comparative 
total. 


Wichita Flour mills report heavier 
sales and more interest in buying. 
Bookings are widely scattered, 
mainly in small lots between all 
classes of buyers. The cash wheat 
market was a little stronger. Re- 
ceipts were about double those of 
the past few weeks. 

Livestock receipts were lower in 
December than for the previous 
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month, but above those of the same 
period a year ago. Higher prices 
were demanded. 

Bank deposits were the largest 
since December, 1930, showing 
gains in both checking and savings 
accounts. Recent heavy snows in 
the western part of the State in- 
sure sufficient moisture to subsoil 
to put a brighter outlook on crop 
prospects. 


Winston-Salem Retail sales show- 
ed a marked improvement over 
1933. Department stores report 
sales about 40 per cent over the 
same period a year ago. Demand 
is increasing for the better grades 
of wearing apparel. Grocery 
stores as well as those handling 
general merchandise had the best 
Christmas business in the past ten 
years. 

This excellent retail volume is 
largely attributed to wonderful 
crops and prices of such products. 
Employment, owing to the Christ- 
mas rush, was increased about 10 
per cent in the retail field. Dry 
goods jobbers report sales about 
20 per cent better than a year ago. 

Furniture manufacturers report 
a considerable slowing-down in 
orders during December, and 
about 80 per cent of a year ago. 
New samples are now being com- 
pleted, and it is hoped business 
will show improvement in this line 
after the first of 1935. These 
manufacturers report a tendency 
toward the cheaper grade of mer- 
chandise. Textile manufacturers 
report number of orders averaging 
the same as in the previous year, 
but profits are nominal. Employ- 
ment is about the same. 


Worcester Activity throughout 
the retail circles indicates good 
holiday buying, with demand more 
pronounced for staple merchan- 
dise. No change is noted in most 
manufacturing lines, although the 
printing industry reports more 
orders ahead, due to increased de- 
mand for advertising matter. 
Building permits are on the in- 
crease, and employment conditions 
are improving in this particular 
line. 
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Statement of Condition, December 31, 1934 


- $ 514,731,533.55 
U. S. GovERNMENT OBLIGATIONS, DIRECT AND FULLY 


503,434,803.19 


77,368,535.72 
31,687,069.16 


20,452,396.52 
8,160,000.00 
93,531,587.92 
651,069,766.03 
39,930,029.80 
1,640,384.50 
4,055,281.74 
41,436,541.55 
11,552,917.63 
$1,999,050,847.31 


- $ 50,000,000.00 


100,270,000.00 
50,000,000.00 
18,839,363.44 
18,570,320.70 
1,216,435.32 
1,639,086 ,386.84 
70,705,988.03 
43,836,819.86 
886,813.77 


408,055.15 
5,230,664.20 
$1,999,050,847.31 


United States Government and other securities carried at 
$168,034,423.17 are pledged to secure public and trust deposits 
and for other purposes required by law. 
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